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PSEUDO-FOREIGN BILLS OF EXCHANGE. 


Crepir is the very life-blood of commerce ; and the essence of 
credit is confidence and good faith. Credit, in fact, is one of 
the distinctive marks of civilisation—at once its ceuse and effect ; 
it circulates freely and vigorously where integrity and honour 
are respected, but stagnates and becomes chill and torpid if 
éxposed to suspicion and distrust. Credit does for capital what 
division of employment does for labour—it does not create capital, 
but it increases its productiveness; it multiplies amazingly the 
operations of trade, and is the prime agent for promoting and 
facilitating mercantile intercourse. 

The main representatives of credit are bills of exchange and 
orm notes, which are, as it were, the handmaids of capital. 

e legislature, as the trade of the country extended, made 
forgery—which, at common law, was originally only a misde- 
meanour—a capital offence; and it is only within the last few 
years that it ceased to be classed in the scale of punishment 
with murder itself. The mercantile greatness of England is 
perhaps attributable in a greater degree to the honour and bona 
fides of her merchants than even to their enterprising spirit or 
the advantages resulting from our insular position or natural 
Pesources. Credit, it is true, like other good things, may be 
perverted, and used as an instrument of evil; it may be made 
the abettor of reckless speculation and wild adventure, and in 
this way cause the ruin of thousands; but our remarks apply to 
eredit upon a sound basis—as the servant of capital, but not as 
an independent power. 

We have been led into these reflections by the reports in the 
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newspapers of cases which occurred in the London Bankruptcy 
Court, respecting pseudo-foreign bills of exchange. Letters on 
the same subject have also appeared in the Zimes, and the 
question is much discussed in the City. Three cases occurred 
before Commissioners Fonblanque and Fane—that of O’Kell 
before the former, and of Dalrymple and Oppenheim before the 
latter, in which the grievous hardship of the present law was 
illustrated. The last, however, will serve our purpose—that of 
Oppenheim. 

The facts are as follows:—Mr. Oppenheim, a German, carried 
on business in this country as a merchant, and also acted as the 
London agent of a Natal house. He failed some months ago, 
and became bankrupt. Amongst the creditors of his estate was 
the London and Westminster Bank, whose officer proved a debt 
in the usual way upon a bill of exchange, of which Oppenheim 
was the acceptor. The bill was as follows :— 


* Natal, Dec. 15, 1852. 
No. 749.—£300. 

At 90 days’ sight pay this our first of exchange (second and third unpaid), 
to the order of ourselves, the sum of £300, for value received, which place to 
the account of 

J. A. Jackson and Co. 

To Mr. Simon L. Oppenheim, 

10, Broad Street Buildings, London. 


Accepted Feb. 28, 1853; payable at Messrs. Martin and Co., June 1, 1853. 
—Simon L. OppENHEIM.” 


As the instrument purported to be drawn at Natal, it bore no 
stamp, but it was subsequently ascertained that it was drawn, 
not at Natal, but at the acceptor’s office in London, and, being 
unstamped, could not be received as the legal representative of 
the debt ; “ the proof” of the London and Westminster Bank 
was therefore expunged. The bank had discounted the bill in 
the usual course of trade as a foreign bill, and in entire ignorance 
that it was not what it purported to be. But when they seek 
to establish their claim—their indisputably just and unquestioned 
claim—they are told by the Court of Bankruptcy that the bill, 
being in reality a British bill, is good for nothing, as it is un- 
stamped, and if they were to seek redress by action, they could 
not sue on the bill, for the Stamp Act would again intervene. In 
this case it so happened that the indorser was also insolvent, so 
that the bank has no redress. Such is the state of the law. It 
is evident that a gross injustice has been inflicted upon the in- 
nocent holders of this instrument, and that a serious blow has 
been given to a very useful and convenient mode of commercial 
negotiation. 

It is quite true that a bill of exchange may be drawn, accepted, 
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or indorsed by an agent or attorney verbally authorised for 
the purpose ; but then the agent must write the name of his 
principal, or state in writing that he draws or accepts, or in- 
dorses, as the case may be, as agent—that he does so by pro- 
curation. There is here no false pretence; but it is surely a 
delusion, and a discreditable sham, to send into the world an 
instrument with a lie upon the face of it. A dramatist may be 
excused who asks his audience to listen to a dialogue in which 
the actors represent men who died a thousand years ago, and 
who lived a thousand miles off; but truth and justice are out- 
raged when, in the sober transactions of trade, London is treated 
as Natal, and when that which should be the legal assignment 
of a debt, carrying with it all the rights of the original creditor, 
becomes a piece of waste paper in the hands of those who paid 
for it in hard cash. The operation of the Stamp Act is so 
essential a part of the instrument that, as is well known, the 
indorser who affixes his name before the sum be stated, is liable 
to the extent the stamp will cover, but for no more. 

Of the various remedies pointed out for the acknowledged 
and admitted hardships resulting from the present system, the 
main ones are—the abolition of the stamp duties upon all bills 
of exchange, the substitution of a penny stamp, liberty to an 
innocent holder, like the Westminster Bank, to affix a stamp sub- 
sequently, and legalise the instrument, and the enforcing of heavy 
penalties against the parties guilty of this sort of deception. As 
to the first, there is at present no chance whatever of the entire 
remission of the stamp duty on bills of exchange. The revenue 
derived from this source is very considerable, and the Chancellor 
of the Exchequer is not in a condition just now to dispense with 
any of the sources of revenue; and, indeed, even if he were, 
there are many other taxes which, pressing more heavily on the 
springs of trade, have a prior claim to reduction, As to the 
second—the affixing a penny stamp—here, too, there would 
be a clear loss of revenue, and the arguments for the abolition 
of the ad valorem stamp do not seem very cogent. The third 
suggestion is certainly founded on justice; but it is much to be 
feared that it would lead to much juggling and deception ; for if 
it were permitted to the innocent holder to affix a stamp 
after it was ascertained that the bill was not a foreign bill, any 
holder would be an “innocent holder,” or, at least, it would be 
almost impossible to prove that he was not so. However, this 
is certain, and this includes our ideas upon the fourth sugges- 
tion, that there is one party at least to the bill who ought to be 
held not only answerable but punishable—the person who must 
know that he is guilty of deceit—namely, the drawer of the bill. . 
Common justice demands that the man. who, sitting in his 
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counting-house in London, puts “Natal” or St. Petersburg at 
the head of an inland bill of exchange, without any intimation 
on the face of the instrument that it is not what it purports to 
be—a foreign bill—should not be suffered to inflict an injury 
upon the honest trader with impunity. It is to this point the 
attention of the Government should be forthwith directed. 








SUPPLY OF FOOD AND RANGE OF PRICES. 


Wuew, in reference to this topic, Sir James Granam, in his 
work “Corn and Currency,” gave expression to the opinion— 
“ decrease the quantity of money, prices fall ; increase the quan- 
tity of money, prices rise,’ he recorded a great truth, which 
every day’s experience since the discovery of the precious 
metallic mines in California, Australia, and elsewhere, is more 
and more establishing. Hence, in discussing the question be- 
fore us, and forming calculations thereupon, it will be alike 
necessary that we take into account, not less the crop of money 
(if we may be permitted so to speak) for the last five years, than 
the crops of grain in the years 1853 and 1854. If we do this, 
we shall find that of the former there has been a very large 
increase, and of the latter a great diminution. It was com- 
puted by one of our writers on the subject, some nine months 
ago, that, by means of the recent discoveries of the mines of 
precious metals, the world’s stock of gold had, in little more 
than four years, been increased 10 per cent., whilst its stock 
of silver had been increased even to the extent of 25 per 
cent. We have it further on official record, that during the 
same period the Bank of England has had many millions’ 
worth of gold dust—the produce of the mines—coined into 
sovereigns. Now, here we have, without reference to other 
influences, materials wherewith to account to a great extent— 
(perhaps to the amount of 30 per cent.)—for the remarkable 
advance in the prices of commodities generally. Gold—unlike 
corn, and even coal, for instance—is an article that, once dis- 
covered and converted into sovereigns, and not into merely 
decorative purposes, is not of a perishable or consumable cha- 
racter. Hence, dispose of them as or place them where you 
may, the additional quantity of sovereigns must be still in 
existence; and they cannot, in the nature of things, thus con- 
tinue to exist without being employed, and exercising a com- 
manding influence upon prices. Consumption and production 
are thus incited—trade, and commerce, and agriculture, and 
enterprise, are thereby stimulated. In such a state of things, it 
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greatly behoves us to guard against the danger of the increased 
consumption of commodities being more rapid than their in- 
creased production. There is a natural tendency in prosperity— 
especially in its incipient stages—to engender luxury and indo- 
lence rather than economy and industry; and we cannot but 
greatly fear that this has been the result to some serious extent, 
not only with ourselves, but also with some of our continental 
neighbours. We have heard of “shorter hours” and “ strikes ” 
concurrently with augmented consumption. Such a state of 
things cannot last. Even with average harvests it must, in the 
lapse of time, tell a tale: with a very deficient harvest, that 
tale must be sad indeed. Increased consumption, we repeat, 
cannot proceed, pari passu, with decreased production—we 
cannot eat that which has not been produced. There is no 
royal road to prosperity of this character, whatever some enthu- 
siastic politicians may assure us to the contrary. It well behoves 
us to bear in mind that political economy tells stern truths as 
well as encouraging truths. 

These preliminary observations advanced, we feel that our 
readers may be in a better position to judge how far the esti- 
mates of our dangers, and encouragements which we may now 
make, are based on sound and true principles. We believe that 
the greatly augmented quantity of money in circulation during 
the spring and summer of 1853, greatly stimulated the con- 
sumption of grain. We further believe that that increased con- 
sumption so far stimulated prices as to induce our agriculturists 
to reduce their stocks to an unusually low standard by the time 
of the gathering in of the harvest of 1853, rather than incur 
the risk of not obtaining, after that harvest, under the influence 
of an unrestricted competition with the corn-growing countries 
of the world, so high a range of prices as the 60s. per quarter 
that then prevailed. Three pounds per quarter for wheat was a 
price that neither free-traders nor protectionist farmers had for 
years expected to have ever again witnessed ; and it is not to be 
supposed that the latter did not extensively avail themselves of 
the opportunity that such a price afforded them. We might 
instance a case bearing on this point that has come under our 
own knowledge. An intelligent agriculturist in the county of 
Nottingham—a “high farmer,” paying a rental of £700 a year, 
and keeping books methodically, so as to be able to ascertain at 
any time the state of his position—had for four or five years 
found that his capital and skill had been unaccompanied with 
profit. In August, 1853, as he surveyed his few unsold stacks 
and numerous growing crops of grain, he computed that, if he 
could only be but so fortunate as to turn them into money at the 
then existing prices, he would realise a profit of £2,000 upon 
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the year’s farming—all the difference per quarter between 44s, 
and 60s, would be profit. He was thereupon in haste to “ thrash 
out ;” but, upon doing so, he found, to his great astonishment, 
that instead of having five-sixths of an average crop, he had not 
three-fourths. He did not, however, sufficiently reflect upon 
that and other circumstances until he had sold an unusually 
large portion of his stock for the period of the year; and we 
believe that farmers generally have so far acted upon the view 
he then took, that of their average annual stock or produce a 
less portion is held at the time we write than in almost any 
year in the same period or month since 1848 or 1849. Should 
this unfortunately prove to be the case, a reference to a few 
only of the leading facts that must necessarily exercise an in- 
fluence upon supply and prices, will suffice to show that, asa 
nation, we cannot, at the present moment, exercise too much 
foresight and prudent economy. 

The average annual production of wheat by this country is 
computed at 24,000,000 quarters—its average annual importa- 
tion during the last few years has been 8,000,000 quarters; we 
thus require ‘for our population a yearly supply of 32,000,000 
quarters. In reference to the crop of 1853, we wrote, in our 
number for August, that, “under the most favourable weather 
and circumstances, not more than four-fifths of an average crop 
could be reasonably anticipated.’ We further quoted this 
opinion of a well-informed agricultural correspondent in Derby- 
shire and Staffordshire :—“ Wheat, I am sure, in this district, 
will be not less than a third deficient, considering the amount of 
average, and so many thin crops, owing to the bad seed time and 
wet winter.” Anxious not to anticipate evil, or excite undue 
speculation and alarm, and knowing that our correspondent 
resided in a district that possesses a somewhat wet and heavy 
soil, we were willing to hope that the deficiency in the average 
wheat crop in the country would not exceed one-fourth. In 
conversation on this subject, two or three weeks ago, with a 
gentleman residing in Lincolnshire, and largely engaged in 
mercantile and agricultural pursuits, we found that he did not 
compute the deficiency of our wheat crop of 1853 at less than 
one-third, and our other grain crops, on the aggregate, as having 
been a fair annual average. Being endowed with an observing 
mind, possessing facilities for travelling and instituting inquiries, 
and his calculations on such matters being generally borne out 
by the results of time and experience, we feel that we cannot 
now err in estimating the deficiency in our wheat harvest of 
1853 at less than one-third, or 8,000,000 quarters. The inquiry 
naturally arises, how is this very large deficiency to be supplied ? 
and what may be the probable range of prices during the long 
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period of seven months that have yet to intervene between the 
time we write and the harvest of 1854? Assume, for the sake 
of the argument, that the importations and stocks of our mer- 
chants have been about an average up to this period of the year, 
or even a million or so of quarters in excess, and we cannot 
yet require an importation of much less a quantity than 
10,000,000 or 12,000,000 of quarters between this and the 
gathering in of our harvest. Granted, that high prices, and 
recourse to coarser substitutes than wheaten flour, may even 
greatly lessen our consumption, if not our requirements, still, in 
the state of affairs in the East, and of the grain harvests of the 
world in 1853, we cannot but feel that it were better now to err 
on the side of unduly exciting in our corn merchants a spirit of 
enterprise, and in our people one of timely economy and fore- 
thought, than to encourage in their minds any false notions and 
false feelings of security from actual and great scarcity. It 
is true that we read of anticipated imports to the extent of 
“1,000,000 quarters in the course of the next ensuing three 
months ;” but “what,” it may be reverently asked, “are they 
among so many?” This is but about one-half even of the 
extent of average importations, whereas our requirements are 
double; and there is not, as yet, any perceptible diminution in 
the quantity, and scarcely any even in the quality, of the bread- 
stuffs consumed by our population. The influx of the precious 
metals from Australia, and elsewhere, still keeps, and may 
even continue to keep, the money market in a state of compara- 
tive ease ; and we fear that nothing short of higher, and even of 
much higher prices, will so far check the rate of consumption as 
to enable us to “tide over” until harvest, without being sub- 
jected to actual and great scarcity. In adverting, in October 
last, to this subject in contemporary pages, we recorded our 
opinion that, should wheat, in the month of December, 1853, 
range at no higher a figure than 75s. per quarter, the only effect 
would be, that the consumption would be so great, and the 
future supply so inadequate, as to render unavoidable a price so 
high as 100s., or even 110s. per quarter, before August, 1854; 
whereas, if the consumption were regular and uniform, an 
average price of 90s, per quarter, for the year, would be about 
the range. We see no reason whatever, after the lapse of some 
months, to alter that opinion, except in one respect. Should 
the consumption and importations only proceed for a few more 
months in the same ratio as the past, it would be difficult to 
define a limit to which prices may not attain. What may be 
the state, and what the period of our harvest of 1854, and, 
indeed, of the harvests of Europe, it were difficult, if not, indeed, 
unpossible, at present, to form any correct opinion. Providence 
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is uniformly more bountiful than man deserves; and it is most 
devoutly to be hoped that we may not be again visited with both 
a late and a deficient harvest. The indications, for the period of 
the year at which we write, are of about the average character. 
The great fall of rain in the month of October greatly retarded 
the usual operations of seed time. We cannot but fear that 
much seed was got into the ground when in a state of bad con- 
dition; and it is beyond all question that the failure in our 
harvest of 1853 was justly attributable, in a great degree, to 
the unfavourable character of the preceding autumn and spring 
seed seasons. We must not, however, omit to take into account 
that the genial winter, accompanied as it has been by both frost 
and snow, will conduce alike to the benefit of soils, the produc- 
tiveness of crops, and the destruction of those tribes of insect 
vermin that too often blight alike our grain, hop, potato, and 
fruit prospects. If to this be added the unusually large breadth 
of land now under wheat crop, and the stimulus which recent 
high prices have given to culture, we are willing to believe that 
our agricultural prospects for the year 1854: present a fair average 
character, The turnip and mangel wurzel crops, now in process 
of consumption, have, we are sorry to hear, been found some- 
what deficient when subjected to that test. The drought in the 
early part of the year caused them to be “ patchy,” and the 
subsequent excessive wet has further caused their “tops,” on 
many soils, to be greatly in excess of the more solid and valuable 
portion of the crop. Hay, too, is bad in quality, and deficient 
in nutritive properties. We cannot, therefore, anticipate the 
production of meat of all kinds to be beyond an average quan- 
tity, or that any diminution in its price may in some degree 
compensate for, and supply the deficiency in, our grain crops. 
In the midst of much that is thus calculated to excite anxiety, 
it is cheering to observe (see the official returns by the Board of 
Trade, as given in another page) that the exports of many of 
our great staple productions have been and continue to be on a 
greatly advancing scale, thereby clearly indicating that our pro- 
ductive classes, notwithstanding “strikes,” are being well em- 
ployed, and occupied in providing the means wherewith to 
obtain for us the required supply of bread-stuffs, without se- 
riously disarranging the exchanges or our monetary affairs. 
The high prices that range for coal and iron will tend to make 
this a work of less difficulty than in former years, when the 
abstraction from us of only a few millions of the very limited 
quantity of the precious metals then existing was sufficient to 
paralyze alike our finances, our manufactures, our agriculture, 
and our industry. True, we must not overlook the fact that, in 
one respect, these official returns of our exports present, at the 
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first view, an appearance of extraordinary manufacturing and 
mercantile industry on our part, that a little more reflection will 
enable us to detect. We cannot, for instance, omit to notice 
that, should. our exports present the appearance of having 
increased 30 per cent., they may not actually have increased at 
all, if the effect of the discoveries of the precious metals has 
been to advance the money value of commodities thus exported, 
to the extent of 30 per cent. Still, the returns in question suffice 
to show—keeping up as they thus do at a very high figure, not- 
withstanding the difficulties consequent upon repeated failures in 
our potato and grain crops—that either free trade or the mines of 
the precious metals must be rendering nugatory hostile tariffs, 
and opening an interchange of their natural products between the 
nations of the earth, that must, on the aggregate, be beneficial to 
England, and, indeed, tothe world. All laws that have for their 
object an interference with or check upon the laws of nature, are 
being more and more felt, by our continental neighbours as well 
by ourselves, to be unwise and prejudicial. It is a fortunate cir- 
cumstance for England, in the present juncture of her affairs, 
that the country to which she must chiefly look, for the required 
supply of bread-stuffs, is a friendly power and her best cus- 
tomer, A disturbance of the peace of Europe cannot interfere 
with our supplies of grain and flour from the United States of 
America; and whether we regard the character of her harvest of 
1853, the extent of her territory, or her powers of absorbing all 
the manufactures that will be required from us to liquidate the 
enormous amount payable for her corn, at the existing very high 
range of prices, it is encouraging to be able to feel that, 
humanly speaking, no obstacles can occur to prevent our obtain- 
ing the required supply of food for our present emergency. 
Still, whether it might not be desirable that influential quarters, 
not excepting even the legislature itself, should avail themselves 
of an early opportunity to take the initiative in counselling the 
heads of our public institutions and the poorer classes of society 
to exercise a timely economy in respect to the consumption of 
wheaten bread and flour, is a matter that may not be undeserving 
of consideration. It was only the other day that we were assured 
by a gentleman of much practical observation that, although he 
knew many who were already experiencing great privations, yet 
they were so situated, and so far under the influence of custom 
and habit, that they continued to eat only the finest quality of 
white wheaten bread, although, by so doing, they purchased of 
it even a larger quantity, and deprived themselves of all animal 
food and other necessaries of life that, according to the present 
range of prices, are actually both cheaper and more nutritive 
than bread at 24d. or 3d. per pound, Nothing short of the 
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finest wheaten bread at 4d. or 5d. per pound would, he feared, 
induce them even to think of asking for either the browner kind 
of bread, or the oat cakes that are occasionally eaten by the 
élite of the aristocracy at the west end of London, as being 
alike a luxury, fully as nutritive, and more conducive to health, 
than the ordinary run of bakers’ bread, extensively adulterated 
as the latter is—especially at the present moment, when the 
temptation to adulterate is so great—by positively deleterious 
ingredients. It will be a reflection upon the intelligence of the 
age, should this habit be persisted in until actual want and star- 
vation are thereby occasioned. 

Touching the influence of the food question upon monetary 
affairs, it may not be unadvisable to notice that the position of 
the Bank of France is beginning to excite some uneasiness. 
The impolitic course adopted by the French Government, of 
fixing a maximum price for bread, can, in the end, only‘augment 
the suffering that it is intended to counteract. One of its con- 
sequences is evidenced in this drain upon the bullion of its 
National Bank. Another will, before long, become manifested 
in its having to buy corn when it has attained a higher price, and 
its monetary resources are further abridged. Happily, there is 
no reason to apprehend any recourse to so suicidal a policy on 
the part of England; and although the thought of her having to 
purchase, between the period at which we write and the harvest 
of 1854, some £30,000,000 or £40,000,000 worth of bread- 
stuffs, may excite a feeling of thoughtfulness and momentary 
misgiving, yet we cannot but cherish a strong feeling and 
confident hope that, under the blessing of ProvipEnce, her 
forethought, energy and integrity will enable her to weather the 
storm. 








PROGRESS OF 1853. 


In the last number of the Bankers’ Magazine we noticed, in 
an article entitled “The Old and New Year,” the principal 
financial events of the past twelve months. Since then, several 
of our daily cotemporaries have furnished their usual summaries, 
corroborating, in every respect, the facts and conclusions arrived 
at. Eliminating in detail the various causes influencing our 
general career, they afford much valuable matter for reference ; 
and we have, accordingly, selected such portions as will supply 
both readable and statistical information. 

The Times, in alluding to the progress of 1853, remarks :— 

In the face of short harvests and Russian incendiarism, the commer- 
cial year just ended has been the most satisfactory one in history. At 
its commencement it was hailed as presenting prospects beyond those of 
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any former time; but it has shown, in its course, that a degree of 
vigour and soundness then prevailed far beyond anything that could 
have been estimated, since, if only a portion of the disturbing events 
that have since transpired could have been foreseen, there are few who 
would not have predicted ruin in many quarters, and anxiety and in- 
convenience in all. Instead of this, the whole year has been one of 
steady progress among every class, and in each department of industry ; 
and the oldest persons conversant with mercantile pursuits cannot re- 
member a period marked by so complete an absence either of direct 
failures or of private distrust. 

On the 1st of January there was nothing to indicate the probable oc- 
currence of distractions to the ordinary course of enterprise. A gradual 
and moderate diminution in the Bank bullion had been observable since 
July, when it had touched the highest point ever reached; but the 
ceaseless shipments of gold coin to Australia, and the non-arrival of 
large remittances from that country, furnished a satisfactory explana- 
tion. An increase in the rate of discount from £2 per cent., at which 
it had stood for nine months, was then adopted; and from the end of 
January to the beginning of June, both the money and stock markets 
remained with little further variation. At that time, however, fore- 
bodings regarding the harvest, and increasing suspicions of the designs 
of Russia, coupled with an eager absorption of capital in shipments to 
Australia and a heavy export of silver to the East, consequent upon the 
Chinese rebellion, caused a demand for accommodation, and a degree of 
political anxiety, that promoted a rapid augmentation in the discount 
charged at the Bank, until, at the commencement of October, it stood 
at 5 per cent., while Consols, in a moment of panic, descended to 903. 
In the midst of all this, the general trade of the country remained en- 
tirely firm; and although since that date the conflict in the East, which 
was then only probable, has actually commenced, and each day’s expe- 
rience of the results of the harvest, not only in England, but in most 
parts of Europe, has shown it to have been one of the most deplorable 
ever known—although, also, the shipments of specie to China have 
merely moderated, and the necessities or fears of the Emperor of Russia 
have caused him suddenly to withdraw nearly a million sterling from 
our markets—a decided reaction has been maintained, until the unprece- 
dented position of the funds, with war and scarcity against them, has 
called forth more remark than any other circumstance of the time. 

And while the progress of the commercial transactions has thus been 
everywhere satisfactory, the advances made in financial legislation have 
been, on the whole, greater than in any former year. The total repeal 
or reduction of the imposts on nearly 300 articles of food or comfort, was 
one of the earliest measures of the Parliamentary session ; and when to 
this is added the abolition of the Excise on soap and of the tax on ad- 
vertisements, the reduction and simplification of the assessed taxes, and 
the introduction of the penny receipt stamp, together with the applica- 
tion of the legacy duty to real estate, an amount of fiscal improvement 
is summed up, such as is rarely accomplished with similar expedition. 
These, however, are far from completing the catalogue of what the year 
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-has done for commercial freedom. The measure for establishing a 

reduced and uniform rate of postage to the British possessions in all 
parts of the world, the working out of a reform of the Customs, the 
arrangements for bringing the charge for the collection of the revenue 
under the control of Parliament, and the Mercantile Marine and Pi- 
lotage Bills—including the removal of the prohibition against the em- 
ployment of foreign seamen in merchant ships—have all been move- 
ments of a character such as are only obtained as the results of long 
previous efforts on the part of enlightened labourers. Equal to them 
also, in ultimate importance, will be two other steps, the arrangements 
for which have already commenced—namely, the compilation of agri- 
cultural statistics and the establishment of a decimal currency. 

At the same time, the year has been unusually remarkable in its 
results on our commercial relations with other countries. The two 
most important nations with whom we are in intercourse, have just an- 
nounced a decided tendency to free trade. The reduction of the iron 
and coal duties in France is a measure the probable consequences of 
which have scarcely yet been sufficiently estimated ; while the simplifi- 
cation and lowering of the United States’ tariff, about to be proposed to 
Congress, must also prove of great advantage. Probably, however, the 
change in our foreign traffic, destined to be the most singular of all, has 
been rapidly in course of preparation in China. 

The most cheering feature in the entire retrospect remains to be 
noticed, in the universal manner in which the benefits enjoyed have 
been diffused. On all former occasions of great prosperity, there have 
been sectional drawbacks to show that the improvement was more or 
less owing to temporary circumstances affecting different trades, or con- 
nected with a peculiar state of the money market, instead of to any 
great and all-pervading change in the conditions of general enterprise. 
The causes now in operation have, as was anticipated, proved themselves 
beyond all narrow and local influences ; and it is a singular illustration 
of this fact, that during the past year the sole exceptions to the universal 
well-doing have been found either among those who have refused to 
recognise the sound basis on which it rested, or those who, in gaining 
much, have felt dissatisfied at not gaining more. Thus, the only cases 
of inability to meet engagements have been a few of moderate amount 
among the speculators for a fall in the Stock Exchange; while, on the 
part of the operative classes, no distress has been witnessed, but from 
their own determination to decline work unless upon better terms than 
those already reached. 

Turning to our prospects for 1854, as far as all the ordinary ele- 
ments of such a question are concerned, they are again full of encou- 
ragement. Intrinsically as favourable as those that prevailed on the 
Ist of January last, they are stronger in proportion to all the advan- 
tages attained by the intervening progress of civilisation. The same 
continuation of the rapid development of the gold discoveries seems 
certain, aided by the receipt of heavy returns for many months of active 
trade since brought within the limits of the strictest prudence. A year 
ago it was plain that the great problem of the day was, as to the chan- 
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nels of investment into which the gold accumulations would flow, and 
the same point is still the most important one before us. It was then 
seen that extravagant expenditure, the construction of great undertak- 
ings, or a recourse to investments in other countries, were the only 
three modes in which the growth of colonial wealth could find an out- 
let; and that, whether one or all of these should be witnessed, the effect 
must be alike rapid on this country, and through it upon the world. 
Thus far the first mode—namely, that of unlimited expenditure upon 
imported articles of indulgence—has been seen in operation; but the 
commencement of vast works of public utility is obviously approaching, 
and these will probably be carried to an extent to avert the necessity 
of the third alternative, of seeking securities of distant origin. In each 
case, however, the final result will be the same. If imported goods 
are consumed, the demand must increase the price, and that increase of 
price must find its way into the pockets of the producer and his men. 
The formation of public works can lead only to a different or an addi- 
tional class of importations, coupled with an extended immigration, 
owing to the employment offered still further raising the value of 
labour here, and causing the Australian importer to have to pay yet 
higher prices for his goods of all kinds. Hence, throughout the whole 
process, the gold in due proportion comes to this side, and the profits 
thus created must find investment. A portion will be employed, as 
hitherto, in still further extending trade; but the destination of the 
main sum must be towards new or existing securities of all kinds. 
The operation of this inevitable tendency has already beer witnessed 
in the extent to which, during the past twelve months, it has counter- 
acted the effect of the singular combination of circumstancés that must 
otherwise, as far as the stock markets of this and other countries are 
concerned, have produced serious inconveniences. Not only has the 
hoarding consequent upon the Treasury system of the United States 
gone on, until at length a total of £5,000,000 sterling has been as 
much withdrawn from useful circulation as if it were at the bottom of 
the sea, but an analogous course, to a greater extent, has been pursued 
in India. At the same time, the state of China has led to the export 
of several millions sterling to the Kast, to purchase goods for which, 
amid the prevalent apprehensions, no other than metallic payments 
have been available, while we have also seen another million un- 
expectedly shipped to Amsterdam or St. Petersburg. Yet, although 
these, which might have been sufficient of themselves to create consi- 
derable confusion, have been merely subordinate events in a year of 
which the outbreak of war, and the occurrence of a harvest that has 
sent food almost to famine prices, have been the principal features, 
they have not prevented the continuous manifestation of firmness in 
the prices of property of every description—a firmness which, as re- 
gards the stock market, would have been still more palpable but for 
the fact that, in the previous year, as well as at the commencement of 
this, the supply of securities was augmented by a large number of 
foreign undertakings, principally of a healthy character, the outlay for 
which has since been in active progress. 

. The altered circumstances distinguishing the prospects of 1854 are 
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—1, the apparent certainty that the drain of capital to Australia, 
whether in the shape of coin, or of produce and labour paid for by coin, 
will be far more than counterbalanced by the receipts from that coun- 
try ; 2, that the efflux of specie to the East will likewise experience 
a turn, from the effect of the quantity already sent; and, 3, that, with 
the present rate of money, no new outlay in distant schemes is likely 
to take place. With regard to the corn question, and the probability 
of an exportation of gold to pay for what is yet required to make up our 
deficiency, it must be borne in mind that, so long as the wants of the 
Continent are greater than our own, we can look only to America for 
the necessary quantity, or, failing an adequate supply from that 
quarter, to the influence of high prices leading to a lessened consump- 
tion. In the case of large importations from America, experience has 
shown that the burden of payment is likely to be lightened by a pro- 
portionate increase in the demand for our manufactured goods; while, 
in the opposite event of extreme prices, from our being confined to our 
own resources, the result, although fraught with vast individual dis- 
tress, is merely a transference of money from the pockets of the masses 
to those of the agriculturists. Seeing, therefore, that, although the 
food question will undoubtedly be a most anxious one between this time 
and next harvest, aspects are conceivable under which its monetary 
influence may, perhaps, be favourably modified, there is reason to 
believe that the general state of affairs, viewed simply in their ordinary 
light, may be contemplated not merely with a fair degree of confidence, 
but even with an anticipation of their realising the desires of the most 
sanguine. 

That the influences of the gold discoveries no longer admit of blind- 
ness or dispute, is now becoming universally acknowledged ; and the 
feeling is also general that they must increase in rapidity. The only 
ways in which their inevitable consequences can be demonstrated is by 
theoretical reasoning, and the practical evidence of an extensive and 
continuous rise in prices. The first process was long ago performed ; 
and the second is visible to every one, although some, preferring to 
attribute it entirely to co-incident causes, which have unquestionably 
been in operation, may yet refuse to accept it as conclusive. Mean- 
while, whatever may have resulted thus far from the increased produc- 
tion, it is plain that the movement is likely henceforth to be accelerated. 
The absorption of large amounts traversing the ocean in the shape of 
coin, while equal sums are coming the other way, will no longer be 
witnessed; the hoarded totals in the United States and India must, 
sooner or later, be set free ; the delay in the depreciation of gold, con- 
sequent upon its taking the place of silver, must be lessened by the 
recent determination of the Bank of France to retain all that remains 
to them of the latter metal; and, finally, the eager attention devoted 
to all scientific methods for preventing waste, and for extracting gold 
profitably from ore which, under other circumstances, would have 
yielded no return, must not merely prevent a falling off in the supply, 
but, most likely, year by year, enable it to be brought from new and 
unlooked-for sources. There is no probability, therefore, that the stir. 
which has commenced in all the relations of property, or in the diffusion 
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of enterprise, is likely to subside. Each year, moreover, we open upon 
new prospects in an increasing ratio; and, among those which now 
present themselves as calculated to develop fresh fields for adventure, 
and for an extension of traffic, are the navigation, just consummated, of 
1,200 miles of the river Murray, and the expedition that is commencing 
to explore the Amazon. 

But all these considerations, although positive in themselves under 
natural circumstances, become vague at the present moment, until they 
are confronted by the question as to how they will be affected by war. 
Setting that contingency aside, everything is, as was the case at the 
same period of last year, sufficiently clear to warrant the statement, 
that the condition of the country is sound to its core, and that there 
never was a time when men might carry on their occupations with a 
greater certainty of reward. To the chaotic elements of famine, war, 
or other convulsions, however, the deductions of economical science 
must still, except as regards some few general conclusions, be subordi- 
nate ; yet, even at the present hour, enough seems discernible to avert 
any unworthy fears. The power by which the signal for anarchy has 
been unfurled, is not one that can seriously impede our commerce in 
any sea; and, even if this were not the case, the maritime capabilities 
of the United States would be sufficient to carry it on wherever it 
might otherwise be disturbed. Its consumption of our goods has been 
less than that of some of the pettiest states ; while, on the other hand, 
the shutting out of its produce will soon stimulate an increased trade 
in the substitutes offered by its rivals. The great point, therefore, as 
respects material considerations, is the expense to be incurred in arma- 
ments, and on this the prospects are far different from any former 
occasion. The plan of subsidizing other nations will never again be 
reverted to; and it must be remembered that the conflict which may 
necessitate loans for the Home Government, will effectually preclude 
any new ones being granted to other powers. For the last twenty 
years there have been few exceptions when the annual sums lent to 
foreign nations have been less than £10,000,000 or £15,000,000 ster- 
ling ; and under no reasonable supposition can the amount required for 
the most active operations exceed the outflow that will thus be checked. 
If circumstances had been different, Austria, staggering as she is in 
the last stage of insolvency, and Russia, unable to make even a rail- 
road without an appeal for English capital, would certainly have ap- 
peared in our market for an aggregate of many millions, to say nothing 
of those amounts needed by the Italian and other states, whether for 
purposes of revenue or internal improvement. With these drains cut 
off on the one hand, and the influx of Australian wealth on the other, 
there is ground to hope that, if a prosperous harvest should be realised, 
we may pass even through a war, with a similar absence of com- 
mercial disturbance to that with which we have this year passed 
through an unprecedented combination of adverse crops and political 
perplexities. 


The Morning Chronicle, dealing with the facts and figures of 
the twelvemonth, in some preliminary observations remarks :—.: 
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Rarely has a year exhibited so many features of commercial interest 
as that which has just closed. Other years have displayed exciting 
conditions of commerce—some of great prosperity, and some of serious 
disaster—but none has presented more rapid and remarkable changes 
than 1853. The period opened with prospects calculated to create a 
belief that commercial speculation of every kind would be rewarded 
with golden returns. No former period can be remembered when the 
indications of an active commerce were of the same encouraging cha- 
racter. The discovery of gold in Australia, and the immense arrivals 
of the metal, created a very general belief that money would be abun- 
dant for commercial purposes in the months to come. The Australian 
trade itself appeared to offer a vast and profitable opening for mercan- 
tile speculation; and the glowing accounts of the successes of the 
diggers led to the general belief, that a vast emigration would operate 
to relieve the labour market, and diminish the poor rates. In all these 
respects events have not realised our expectations. It was a surprise 
to the commercial world that, so early as the 6th of January, when 
the public mind was filled with expectations of large supplies of gold, 
the directors of the Bank of England should have found it necessary 
to raise the minimum rate of discount from 2 to 24 per cent. The 
fact came out that, although vast amounts of gold had been received 
from Australia, the bullion reserves of that establishment had suffered 
a diminution of £3,000,000 in about four weeks. The public, how- 
ever, comforted themselves with the belief that this was a transient 
matter, and would pass away in so many weeks. But it was not so; 
and we have experienced a year of advancing rates of interest, accom- 
panied by some amount of monetary pressure. Mercantile enterprise 
has largely engaged in the Australian trade, with various success; but 
its present result is a glut of goods. Australian emigration, which, in 
the early months of spring, promised to carry away most of the young, 
enterprising, and unemployed part of our population, suddenly received 
a check in the summer; and after the month of July, comparatively 
few passages were inquired for by intending emigrants. 

In reviewing the commercial and monetary occurrences of the past 
ear, the operations of the Bank of England must necessarily form the 
eading topic. As we have already noticed, the commencement of the 

successive augmentations in the rate of discount which have marked 
the last twelve months, was on the 6th of January, when the stock of 
bullion had, within a month, suffered a diminution of no less than three 
millions sterling. This seemed to supply a justification of some timely 
step, which should give warning to the public. There were not want- 
ing, however, parties who asserted that this proceeding was rashly 
adopted—the belief being general that a sort of inundation of the 
precious metals would certainly result from the Australian gold dis- 
coveries; but the drain continued. If large gold arrivals took place, 
re-shipments speedlly followed, and no permanent addition was made 
to the Bank bullion reserves. But, concurrently with the drain of 
bullion, there was also an increased demand for money; and the mini- 
mum rate of discount having for some time previously been as low as 
2. per cent., it was not long before the Bank movement met with general 
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approval. The following are the changes which, in this respect, have 
taken place throughout the past year and three previous years :— 
Bank of —— Rates sade Discount. 
1849. November 22 ‘ ry per cent. 
1850. December 26 oe oe a 
1852. January 1 
» April 22 
1853. January 6 
January 20 
June2 .. 
September 1 
September 15 
» September 29 re 
We have seen that, in the short wasted of twelve months, the mini- 
mum rate of discount shot up from £2 to £5 per cent.; but we have 
had no failures. We have had a “crisis’’ without disaster ; and, look- 
ing at the magnitude of our commercial transactions, it is ’ remarkable 
that such a period could be passed through with no visible damage to 
credit. The commercial world may therefore congratulate itself upon 
the apparent soundness of its speculations, as exhibited in its ability to 
tide over such difficulties. Speculation has received a useful check at 
atime when it was greatly needed. It has happened lately that, in 
several directions, our foreign trade presented threatening aspects, 
Monetary and commercial affairs in America have not been in a satis- 
factory state. Something like a glut of goods exists in Australia. In 
China, commercial transactions are deranged by civil war. The war 
between Russia and Turkey may extensively affect commerce in all the 
markets of Europe. If, in such cireumstances, the money pressure has 
had the effect of checking speculation for a time; it has probably saved 
us from losses. 
The fluctuations in the value of the English funded securities, 
foreign stocks, and railway shares, have been very considerable. 
The subjoined table shows the highest and lowest price of Consols 
during each month of the year, and the largest amount of bullion held 


by the Bank of England, together with the largest amount of its note 
circulation, in each month :— 


. ee 





Consols. Bank of England. 


Month | Highest| Lowest Stock of Bullion in week Note Circulation, not including 
- of Price. | Price. ending Seven day Bills, on week ending 


100% 99 | Jan.1 ..£20,527,662 | Jan. 15 .. £23,661,370 
994 99 Feb. 5 .. 18,700,812 | Feb.5 .. 22,695,410 
1003 | 99 | Mar.19.. 19,163,146 | Mar. 5 .. 22,275,870 
101 99% | April9 .. 19,226,334 | April 16.. 23,613,165 ° 
1003 | 100 | May7 .. 18,225,221 | May7 .. 23,469,845 
99 732 | June 25.. 18,665,289 | June4 .. 23,423,435 
98% 4 | July2 .. 18,553,905 | July 16.. 23,888,060 
988 963 | Aug.6 .. 17,434,560 | Aug.6 .. 23,522,795 
97% 3 | Sept.3 .. 16,500,068 | Sept.3 .. 22,465,940 
944 902 Oct.8 .. 15,749,089 | Oct.15.. 23,667,385 
.| 96 92% | Nov.12.. 15,856,113 | Nov.5 .. 22,627,445 
.. (958x.d./933x.d.| Dec. 24... 15,819,041 | Dee. 3 .. 21,205,800 
VOL. XIV. 6 
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The following table shows the fluctuations during the 


year in the 
value of the foreign securities -— 





Brazilian Five per Cents. - 
Buenos Ayres Six per Cents. .. 
Chilian Six per Cents. .. ee 
Danish Five per Cents. .. oe 
Duteh Two-and-a-half per Cents. 
Do. Four per Cents. 


Highest | 
Priee. 


Lowest 
Price. 


Difference. 





me | 


” ee 


. 4108 


bed 


42 |Oct... 
. 108 (Dec... 101 | 


Per Cent. 


| 
. Jan... 1093 |Dec... 97 | 6 


h5 20 


oe 102 


. 
. 
” 8 
° 


. 


674\July .. 


993)\Dec... 


62 | 


95 | 





Feb... 22$/April.. 284] 


Mexican Three per Cents. v| 
-.jApril.. 68 |Dee... 53 


Peruvian Deferred i 

Portuguese Four per Cents. 
Russian Five per Cents... ee 
Ditto Four-and-a-half per Cents. 
Sardinian Five per ceats. ee 
Spanish Three per Cents ae -|Jan... 493} ,, .. 46 
Do. Deferred .. ia <a -|April.. 25 | » +. 22 
Venezuela Three and a half per Cents... .. 43 .. dv 


oo .|Feb... 374/Aug.. . 46 
.|Jan... 122 |Dec... 111 


ol oe S05 (Oct... 96 
-|May.. 988/Dec... 88 


| 
| 
| 


” ” 





The highest and lowest prices during the year of the leading railway 
shares have been as follows :— 





Lowest. 
Price. 


Difference 
Per Share. 


Name of Share. 


Highest 
Price. 





Caledonian ve ee --|May.. 
Great Northern .. ‘si a ae 22 5 
Great Western .. aie -. Jan... 953 ‘ } 7 
Lancashire and Yorkshir ne Foe j 5 2 
London and Brighton .. iis «. JOS 9. 7 0 


71 |Sept... + £25 5 0 
6 

6 

6 

0 

London and North Western - o> 1263 oa 5 810 0 
° : f 0 

0 

0 

0 

0 





London and South Western 0 
Midland .. os 
South Eastern .. 
York and Newcastle... 
York and North Midland 





The Public Ledger, the principal organ of the colonial bro- 


kers, thus refers to the course of events in that ucpartment of 
business :— 


By most mercantile men it is judged that the year now closing has 
on the whole been one of progressive commercial success for this coun- 
try, notwithstanding the drawbacks which have, in an important degree, 
counteracted the highly promising appearances observed at its com- 
mencement. The home deliveries of most leading articles of domestic 
consumption will be found to have exceeded those of 1852, although a 
considerable increase then took place, and in few of those which enter 
largely into manufactures has a reduction occurred; while, as regards 
the exports of British produce and manufactures, as estimated on the 
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Jast official accounts according to the declared value, there wiil, most 
probably, be an increase of fully fifteen millions sterling; the relative 
excess in the ten months already published being nearly fourteen mil- 
lions. With few exceptions, a comparison of prices ruling in the two 
years, shows a higher range to have prevailed in 1853, beyond the 
amount which the enhancement of freights may have added to the 
cost, the periods of dulness not having been attended by any serious or 
sudden depression ; and failures among commercial houses have been 
of rare occurrence. 

The events which have most importantly interfered with the success- 
ful course of commercial affairs, anticipated at the outset of the year, 
have been the persistant advance in the rate of discount ; the scantiness 
of the harvest in this and neighbouring countries ; the extensive sus- 
pension of labour in the manufacturing districts, and the disputes and 
hostilities between Turkey and Russia. 

The operation of the first of these causes commenced as early as the 
first week in January, by the raising of the Bank minimum rate from 2 
to 24 per cent., which, though early followed by a further advance, yet, 
being then deemed temporary or unimportant, and the influx of gold 
undiminished, little effect was produced until later in the year, when, 
concurrently with the drain of bullion from the Bank from twenty mil- 
lions and a half at the outset, to fifteen millions in October, the rate 


was raised to 5 per cent., and a considerable check thereby given to 
commercial enterprise. 


The Mark Lane Express, as the exponent of the grain trade, 
states that— ; 


At the opening of the year the prevailing belief was that prices of 
grain would undergo a material advance. ‘This impression was caused 
mainly by the acknowledged fact that the autumn seed-time had proved 
exceedingly unfavourable. So great a quantity of rain fell in the 
autumn and the early part of the winter that a large breadth of land 
intended for wheat could not be seeded, and the prospects for the suc~ 
ceeding crop were at that early period already viewed as precarious. 
Our merchants were consequently induced to purchase rather freely 
abroad during the winter months, and the weather proving very mild 
the Baltic ports remained open to a later period than usual. The re- 
opening of the navigation was also somewhat sooner than in ordinary 
seasons. Under these circumstances the break in the supplies from 
abroad, which had been calculated on, and on which the expectation of 
higher prices was partly based, did not take place; for, during the 
short time that the Baltic ports were closed by ice, we had liberal 
arrivals from the Mediterranean and Black Sea. The wheat trade, 
therefore, remained quiet throughout the month of January, and in 
February the rise in price did not exceed 1s. per quarter. In March 
we received large supplies from France, Spain, the Mediterranean, and 
America; and prices gave way about 2s. per quarter at the principal 
consuming towns. The weather about this time was tolerably auspi- 
cious for spring sowing, and the Lent corn was, on the whole, got in 
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well, A portion of the land which it had been impossible to seed in 
the autumn was devoted to other purposes, but part was sown with 
spring wheat. Throughout April business remained very inactive, and 
scarcely any change took place in quotations. May proved a trying 
month ; the days’ wind was constantly from the eastward, and though 
they were hot and sunny, the thermometer on several occasions sank 
to very nearly freezing point at night. That this did injury to the 
spring corn and grass lands cannot be questioned. It failed, however, 
to counteract the effect of large foreign arrivals, and prices of wheat 
gave way 4s. to 5s. per quarter at Mark-lane, reducing the value of 
good red, the growth of Essex and Kent, to 40s., and white to about 
46s. per quarter. This was the lowest point; we are induced, there- 
fore, to give the quotations, as the subsequent rise will then be more 
readily understood. The upward movement commenced in June. The 
weather experienced in that month was more favourable than it had 
been previously, but it had then been discovered that, large as had 
been the supplies, consumption had nearly kept pace with the same, 
and that a much smaller accumulation of stocks had taken place than 
might have been expected. The blooming time for wheat was unpro- 
pitious, and in July a considerable quantity of rain fell, the effect of 
which was a decided rise in prices, and by the end of the month wheat 
was selling at Mark-lane 10s. per quarter higher than it might have been 
bought at in May. Other articles participated in the upward move- 
ment; the nominal top price of flour, which had previously stood at 
47s., was put up to 50s. per sack; and spring corn of all descriptions 
advanced in proportion. In the early part of August, harvest was 
commenced, in the southern and forward paris of the kingdom, under 
favourable auspices; at about the same time liberal supplies of grain 
reached our shores from various foreign ports. The immediate effect 
of this was a sudden decline, and, in the first fortnight, wheat receded 
7s. to 8s. per quarter. Complaints began then to be current respecting 
the yield of wheat, and, as cutting progressed, these became more 
numerous; the downward movement was consequently checked, and, 
before the close of the month, about 4s. per quarter of the decline had 
been recovered. The advance subsequently was rapid; the weather 
soon became decidedly unfavourable. Only avery small portion of the 
wheat was carted in good order, anda great quantity was badly injured 
by wet. Meanwhile, the increased wants of France had caused buyers 
thence to appear in the English markets, which, with the conviction 
that the deficiency in the produce of wheat would prove very serious, 
caused great excitement and an important rise, The opening prices 
for new wheat at Mark-lane were 52s. to 56s. for red, and 58s. to 63s. 
per quarter for white. Before the end of September, the same qualities 
had been sold respectively at 63s. to 68s., and 68s. to 75s.; indeed, for 
picked samples of white, 80s. per quarter had been realised. English 
flour rose 10s, per sack, and American 3s. to 5s. per barrel, in the 
course of a few weeks, A temporary calm succeeded, and in the begin- 
ning of October a reaction to the extent of about 2s. per quarter took 
place in the value of wheat; so well, however, had the deficiency of 
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the crop by this time been ascertained, that this moderate concession 
sufficed to encourage buyers to extend their operations, and the fall was 
almost immediately recovered. In November there was very little 
change ; buyers were, in general, satisfied to confine their operations 
to such quantities as they required for immediate use ; and, the supplies 
from abroad being liberal, the tendency of prices was, on the whole, 
downwards. We have now brought the fluctuations down to the pre- 
sent month. December commenced rather quietly, but a sudden 
increase in the export demand gave a fresh impetus to the upward 
movement. The rise since the close of November may be fairly esti- 
mated at 5s. to 7s. per quarter on all descriptions of wheat; and, if we 
compare present quotations with those current in May, the rise will be 
found to amount to 35s. to 40s. per quarter. That this could not have 
occurred with free trade, if the deficiency in the last crop had not been 
very serious in several of the principal continental wheat-growing 
countries, as well as in Great Britain, is certain; and this being ad- 
mitted, it is not easy to fix a limit to the rise.” 








SAVINGS’ BANKS. 


We have received the following communication from a corre- 
spondent on the important question of the proposed alteration 
in the Savings’ Banks system, and have given it more than 


ordinary prominence, because we consider the points brought 
forward are well worthy of notice. There can be no doubt but 
that the discussion entered into last session will have prepared 
the government for several of the desired modifications in any 


new measure they may be prepared to submit for legislative 
sanction. 


As the time for the opening of Parliament has now arrived, it is 
desirable to direct attention to a subject of considerable importance, 
viz., that of Savings’ Bank reform. Even in the midst of warlike 
preparations, and at the opening of a session before which questions of 
a most vital nature will be brought, this question is considered to be 
so important as to call for the early attention of the legislature. It 
will be remembered that government last year attempted to bring in 
a bill or bills for the amelioration of the savings’ bank system; but 
the proposed alterations were looked upon with so much disfavour, that 
both the original and amended bills were withdrawn, on the under- 
standing that the necessary improvement would be subsequently 
arranged. 

It is believed that the alterations suggested by the larger savings’ 
banks were very favourably received, and it has been a matter of 
regret on their part that the bill, with the amendments proposed, did 
not become law. ‘To the smaller savings’ banks, however, it is 
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affirmed this regret does not extend, as it was generally conceived that 
the bill, even as modified, would have led to the closing of very many 
ef those establishments. The restrictions proposed, while perfectly 
compatible with the ample means at the disposal of the larger banks, 
could not have been met by the smaller, unless at a cost which the 
difference of per centage allowed by the act would not have defrayed. 

Now, it is quite evident, if the savings’ bank system is to be main- 
tained at all, it should be on such a sound basis as will admit of exten- 
sion, so as to carry it into all the districts of the country. It will not 
suffice to legislate fur the leviathan establishments alone. If any 
benefit is conferred on the country by the savings’ bank system, it 
should be encouraged on all hands. Indeed, the large establishments 
require less legislative support, and are better able, on account of their 
extent of business, to support a more efficient establishment, and to 
proportionately increase their sphere of usefulness. 

For instance, a savings’ bank of £20,000 deposit money, which 
requires the full work of one officer, will only have £100 of difference 
of per centage, at the highest. rate allowed; whereas, a bank with 
£200,000, which would not require the services of more than four or 
five officers, if so many, would yield about £1,000 at that rate. The 
emoluments of the latter would, therefore, either be much larger than 
the former, or a smaller per centage would be taken, and the depositors 
would get the benefit. Such is the actually the case. While the 
smaller banks are generally paying £2 15s. per cent., the larger are 
paying £2 17s. 9d. and £3 per cent., and have, after all, a larger sum 
left for the remuneration of those employed than tliat possessed by the 
smaller ones. 

Apart from this, however, a point necessary to be taken into account 
in a new bill is, that nothing should be done which would uninten- 
tionally be hurtful to any of the establishments now in existence, or a 
hindrance to the opening of others. As is befure observed, the bills of 
last session would have done so. By those, two courses were provided. 
In the first, the security of government was to be given to the depo- 
sitor ; but the trustees and managers were to cease connection with the 
savings’ banks altogether, and the bank was to be entirely conducted 
by a government oilicer. This certainly appears an erroneous policy. 
The poor, and in many cases the ignorant (and they compose the bulk 
of the smaller savings’ bank depositors), would not have been satisfied 
with such a system of management. A mere government receiving 
officer would have appeared tu them unsubstantial. The country savings’ 
banks are much benefited by the adherence and support of the gentle- 
men who act as the trustees and managers ; and there is many a depositor 
who dates his first deposit and subsequent frugal habits to the counsel 
and advice of a local inanager. It would, therefore, operate injuriously 
to do away with such a useful adjunct to the institutions. 

By the other course, when the valuable services of the trustees and 
managers were to be retained, it was to be necessary that, besides the 
treasurer, there should be present at the bank, to verify each transac- 
tion, a trustee or manager, or officer holding a procuration from that 
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body. As it could not be expected from a trustee to give his constant 
and unremitting attention, the alternative of a substitute would in most 
cases be adopted, and thus two or more officials would have been re- 
quired for each establishment; and those only now capable of supporting 
one, must either have been closed, or have been conducted at an expense 
beyond their means. 

These, and several of the other alterations, were really not required. 
All that is wanted—but that imperatively—is, for the government to 
interpose their security the moment the money is received from the 
depositor; and this could be done with the utmost safety under the 
present system, with ordinary checks. 

When the savings’ banks were commenced, and till late vears, it was 
understood that the deposits were on government security; else, why 
are the establishments all styled national security savings’ banks ? It is 
fallacious to talk of the commissioners being only responsible for the 
funds deposited with them. If that were the extent of the government’s 
security, where was the necessity of their taking bonds from the 
officials for the faithful discharge of their duties ? 

But, whatever interpretation may be put upon the present law, it is 
evident that no new law will be satisfactory that does nut open with the 
leading clause of security to the depositor, when the deposit is received 
at the bank. Depositors are now aware, and many of them unfortu- 
nately to their painful experience, that the safety of their funds at pre- 
sent does not depend upon the stability of the government, but upon 
the probity and honesty of the officials and managers of the banks, 
Hence the uneasiness when any rumours are afloat, and the readiness 
of the public to believe in them, and to cause a run on the banks, 
Such would not be the case, because there would be no fears did 
government, acting as it ought, and as it used to be thought it did, 
interpose its security from the very commencement. 

It has been said the government could not be expected to give their 
security in this manner with safety to themselves, without the vexatious 
checks proposed in the last bill. This is quite a mistake. Transactiuns 
of much larger amount, and of a more complicated nature, are managed 
in this country with perfect safety, and with little chance of fraud being 
continuously successful, or even beyond a very small extent. The 
ordinary banks of the country never meet with loss from the source 
dreaded by the government. The latter themselves seldom meet with 
a loss through their own post-office system, which is much more com- 
plicated and liable to abuse. Why, then, they should more dread loss 
through the savings’ banks, or fear to encounter the risks, which are, 
after all, not so great, is altogether inexplicable. 

The government was certainly willing, last year, to become respon- 
sible on certain terms; these, however, were not only vexatious, but 
entailed a complete subversion of the system under which the savings’ 
banks have flourished and been so beneficial. Of course, it is quite 
necessary that the government should assume to itself most ample pro- 
tection; but it is not for the interest or the furtherance of savings’ 
banks that the present modus operandi should be materially interfered 
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with, excepting so far as relates to the recognition of the principle that 
the government is responsible for all funds when received from deposi- 
tors. Leave to the trustees and managers the guiding power of the 
savings’ bank in their own district. As salutary checks, there can be 
no harm in the following arrangements :—The commissioners to have 
the approval of the officers appointed by the managers; the principal 
officers to give security satisfactory to the commissioners, and to be 
responsible for intromissions with the funds, and the accuracy of the 
accounts; the appointment by themselves of resident auditors uncon- 
nected with the bank, and the appointment of several itinerant inspec- 
tors to go from bank to bank to inspect and report thereon. 

It is the opinion of some that the savings’ bank system should not be 
encouraged ; but any such feeling cannot be attributed to the govern- 
ment. Savings’ banks are well worthy of the support of a wise 
government—not a niggardly, bare, or tacit acknowledgement, but a 
support of the most liberal nature, with the view of fostering habits of 
industry and economy among the labouring classes. 








MONMOUTHSHIRE AND GLAMORGANSHIRE BANK. 


The official managers, appointed to examine into the affairs of the late 
Monmouthshire and Glamorganshire Banking Company, have issued the 
following report :— 

“ The official managers believing the time has arrived when the position of 
the affairs of the company should be made known to the shareholders at large, 
and being anxious to relieve the minds of those shareholders who have paid 
the full amount of the call of sixty pounds from any impression that a further 
call will be required, beg to present the annexed statement, by which it will be 
seen that, according to the estimate of the outstanding assets, such a neces- 
sity is highly improbable, and that it may be reasonably anticipated a return 
will eventually be made to the above class. 

This company was established under the provisions of the Joint-Stock Bank 
Act, 7th Geo. IV., c. 46, in the year 1836, with a nominal capital of £500,000, 
in 25,000 shares of £20 each; of these 19,237 were issued; the total paid-up 
capital at the suspension amounted to £220,639, 

As it is already known, the improvident and unjustifiable advances made 
to several parties led to the loss of the whole of the capital, and to the 
stoppage of the bank, it is unnecessary further to advert to these circum- 
stances. 

Immediately after the suspension of the bank, on the 7th of October, 1851, 
a meeting of the shareholders was called, when it was ascertained the liabili- 
ties of the company amounted to upwards of £800,000, and a committee was 
appointed to investigate the affairs, in conjunction with one previously nomi- 
nated by the creditors. The labours of the joint committees resulted in an 
arrangement by which nearly the whole of the unsecured creditors very hand- 
somely and generously consented to receive a composition of fifteen shillings 
in the pound in full satisfaction of their claims, on condition that five shillings 
in the pound was paid immediately, and the remainder by instalments within 
two years. Upon this being effected, a fund, amounting to £101,734 3s. 9d., 
was raised by a portion of the shareholders, out of which the first instalment, 
with 1s. 8d. in the pound, in addition, from other assets, was forthwith paid ; 
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and at the same time 572 depositors, whose accounts did not exceed £20, 
were paid in full. 

This important step having been matured, an order was made by his Honour 
the Master of the Rolls, on the petitions of several parties, to wind up the 
company under the operation of the Joint-Stock Companies’ Winding-up 
Act, and Master Farrer, who had charge of the matter, on the 13th of 
January, 1852, confided to the official managers the further management of 
the bank affairs. 

At that date the liabilities of the company were £606,450 12s. 6d., and 
upon a careful consideration of the value of the assets, and of the probable 
means of the shareholders, it was found a sum of £60 per share was requisite, 
and a call to that extent was accordingly made by the Master on the 27th of 
April, 1852. The favourable realisation of assets, and the ready response, 
with some few exceptions, of the shareholders, have enabled the official 
managers to meet the instalments as they became payable, and the managers 
have the pleasure to announce that they will be prepared to pay the final in- 
stalment at the appointed time, when the creditors who accepted the composi- 
tion to the amount of about £529,000 will have been satisfied, and the large 
sum of £83,057 18s. 5d. gained to the shareholders in the short space of two 
years, besides the reduction which has taken place in other liabilities to the 
extent of £149,793 12s. 4d., an achievement unparalleled in any case of 
bankruptcy or insolvency. 

It will be seen by the statement that much remains to be done towards 
settling the affairs of the company, and that a considerable amount must be 
obtained from those contributories who have not as yet answered the call. 
The official managers rely with confidence on the honour and integrity of such 
parties, that they will meet their liabilities in common with the other share- 
holders. 

The official managers assure the contributories the performance of their duties 
has been to them a source of unceasing anxiety and labour ; they have entered 
into compromises with a large number of contributories, and others are in 
progress ; in all these cases the official managers have endeavoured to miti- 
gate the severity of the pressure, and to enable the parties to maintain their 
position, feeling confident that in so doing they were acting for the interests 
of the shareholders at large. 

The official managers, from their experience of the Winding-up Act, express 
their conviction, that the most beneficial results have attended its application 
to this company, whereby alone equal and rateable contribution to the losses 
of the company, as -partners, according to their respective interests therein, 
has been obtained. Great law expenses have been saved to tle company, by 
reason of almost all the points of law in relation to barking companies and 
their shareholders having been raised and settled, particularly in the case of 
the North of England Joint-Stock Banking Company. 

In conclusion, the official managers trust the annexed statement will be 
satisfactory to the contributories; they assure the shareholders they will not 
relax their exertions, and that they earnestly hope to bring the winding-up of 
this most disastrous and unfortunate concern to an early termination.” 

The following are the liabilities and assets of the bank :— 


Liabilities. 
Jan. 12,1852. Sept. 30, 1853. 
Due on current accounts .. .. £122,160 9 8 £41,192 9 10 
a deposits - me -. 308,667 9 9 89,800 13 11 
drafts and letters of credit on 
London agent .. of 11,412 17 10 2,388 17 9 





Carried forward £442,240 17. 3 £133,382 1 6 
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Brought forward .. £442,240 17 ; £133,382 1 6 
Due on circulation .. , i 1,100 990 
>» to London and Bristol ‘bankers 78,625 
other agents 11,931 
on bills of exchange | in other 
hands RA a oa 71,817 < 68,540 10 
unpaid dividends .. oa 736 
to contributories who have paid 
more than the call of £60 
per share as in’ ee 13,109 15 7 


£606,450 12 6 233,407 2 10 
Deduct amount which will further be gained by creditors 

taking 15s. in the pound in full satisfaction of their 

clainis, and to whom the last instalment of the com- 

position, amounting to £26,437 10s. 8d. will be paid 

at the end of this year we oe a 79,312 12 0 


154,094 10 10 
Balance, being the amount of surplus over present lia- 
bilities (supposing the estimates per contra to be 
realised), out of which will have to be defraved the 
further expenses of winding-up, interest to London 
bankers and to contributories who have paid in ex- 
cess of the call of £60 per share... én 6s 12,202 15 9 


£166,297 6 7 


Assets. Valuation. 
Sept. 30, 1853. 
Current account, bills receivable and overdue -» £31,206 11 11 
Agents’ balances, and cash on hand .. ae ae 4,062 3 9 
Bills of exchange in other hands... ae . -» 49,350 10 11 
Estimated value of securities 40,853 0 0 


125,472 6 7 
Estimated further amounts to be received from call of £60 
per share oe ee ee ee ee ee oe 40,825 0 

6 


£166,297 








TRADE OF THE UNITED KINGDOM. 


Tue Board of Trade returns for the month ending the 5th of December 
were issued on the 4th of January, and show an increase in the declared 
value of our exportations greater, with one exception, than in any of the 
preceding months of the year ; the difference, as compared with December 
1852, being £1,595,730. The subjoined table exhibits the exact in- 
crease or decrease in each article; and it is to be remarked, that there 
is not a single item that does not show an augmentation, except some 
descriptions. of raw material, of which the exportation is checked by the 
extent to which they are required by our own manufacturers. The ar- 
ticles presenting the largest augmentation are such as to indicate the 
continued activity of the colonial trade :— 
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DECLARED VALUE OF EXPpoRTATIONS. 





Month ending Dec. 5. | 852. | 1853. eo Decrease. 





#£ £ | £ 
Alkali—viz., soda.. . 23,740 40,491 16,751 
Beer and ale ae e 72,208 107,922 35,714 
Butter a a ris 34,149 39,397 5,248 
Candles .. “s a 6,678 13,435 6,757 
Cheese... - A 7,155 8,647 1,492 
Coals andculm .. ‘ 92,083 135,641 43,553 
Cordage and cables ae 6,162 14,843 8,681 
Cotton wanufaciures .| 2,045,735 | 2,240,902 195,167 
Cotton yarn or : 604,222 686,121 81,899 
Karthenwarg are ‘ 92,171 130,976 38,805 
Fish bi oie a 61,797 63,368 L571 
Glass manufacture os 97,906 49,506 21,550 
Haberdashery and millinery) 161,359 306,228 144,869 
Hardwares and cutlery .. 228,581 357,138 128,557 
Leather .. i ; 78,878 150,643 | 74,765 
Linen manufactures 2 343,477 448,473 | 104,996 
Linen yarn ¢° 111,460 90,358 -— 21,102 
Machinery.. a : 116,514 236,526 120.012 
Metals a ee - 837,422 | 1,239,883 402,461 
Oil and seeds es 28,603 39,187 10,584 
Painters’ colours, &e. .. 16,838 28,949 12,111 
Salt “< es =e 14,232 26,297 12,065 
Silk manufactures A 104,614 113,180 8,566 
Silk, thrown ee 31,314 22,920 — 
Silk twist and yarn 5; 17,822 16,326 — 
Soap ae ee 18,450 24,363 5,913 
Stationery .. oa : 36,604 58,224 21,620 
Sugar, refined .. : 14,403 26,432 12,029 — 
Wool, sheep or lambs’ .. 61,778 41,755 _ 20,023 
Woollen manufactures ..| 627,912 786,674 158,762 — 
Woollen yarn wa ; 111,708 83,955 _ 27,753 














Total... ..| 6,033,030 | 7,628,760 














- The aggregate value of our exports during the first eleven months of 
the year has been £80,754,515, against £65,280,134, in the like period 
of 1852, showing an increase of £15,504,381, or nearly 24 per cent., 
which has occurred in the following order :— 


Month ending Increase. 
February 5 «» £1,410,060 
Mareh 5 .. ron ; 919,097 
April 5 1,486,818 
May 5 : 2,309,995 
June 5 1,187,558 
July 5 oe ; 1,003,637 
August 5 .. ‘ : 1,405,918 
September 5 . ‘ . 1,426,500 
October 10 a 1,446,708 
November 5 5 1,312,360 
December 5 3 ‘ ‘ 1,595,730 
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As compared with the same period of 1851, there has been an increase 
of £17,470,243. 

As regards the article of food imported and taken into consumption, 
the increase in breadstuffs has been chiefly in the shape of flour, owing 
to the supplies having been principally derived from America. Of pro- 
visions generally, the quantity taken has been large; salted meat, eggs, 
cocoa, tea, sugar, tobacco and wines, all indicating the increased pur- 
chasing power of the people generally, notwithstanding the deprivations 
sustained in particular districts from the strikes. 

Subjoined are the quantities of provisions, &c., imported and taken for 
home consumption :-— 





Imported. Home Consumption. 
Month ending Dee. 5. 





1853. 1852. 1853. 





Grain, wheat, quarters .. hE 411,128 405,446 411,128 
Grain of other descriptions, 
quarters... ; ms 154,719 183,507 155,135 183,507 
Indian corn, quarters a 212,209 46,714 211,209 46,714 
Flour and meal, ewt. - 169,887 307,236 169,887 307,236 
Provisions. — Bacon, pork, 
lard, &e., ewt. .. aa 17,305 19,147 Free. Free. 
Butter and cheese, ewt. .. 43,673 73,879 45,276 68,186 
Animals, No. ae ‘ 31,317 77,050 Free. Free. 
Eggs, No. . nt -- | 5,836,118 | 7,165,071 | 5,836,118 | 7,151,181 
Cocoa, lb. o ne 271,598 601,443 240,777 414,642 


Coffee, British, lb: -» | 4,549,881 | 1,4€8,286 | 2,564,678 | 2,269,299 
Ditto, foreign, lb... -. | 1,534,138 608,391 944,472 731,029 





Total coffee .. | 6,084,019 | 2,076,677 | 3,509,150 | 3,000,328 

Sugar— 
West India, ewt. as 104,942 103,144 260,044 258,432 
Mauritius, ewt. .. aa 31,479 193 90,783 59,062 
East India, ewt. E 112,440 116,624 117,521 107,126 
Foreign, cwt. .. we 53,686 144,977 54,258 166,027 





Total sugar dia 302,547 364,938 522,606 590,647 


Te, «- ad -- | 2,659,467 | 2,727,649 | 3,920,539 | 4,707,287 
Rice, ewt. .. me ca 102,645 81,289 90,634 52,986 
Spirits, gallons .. ee 906,743 706,448 462,123 456,604 
Wines, _ ap me 607,796 | 1,337,012 515,413 600,716 
Opium, Ib.. id an 55,274 21,761 4,083 8,004 
Tobacco, Ib. 9,583,584 |11,048,405 | 2,381,719 | 2,511,542 
Fruits. —Currants, figs, and 

raisins, cwt. .< ies 114,889 123,656 76,331 77,627 
Spices, lb. a e- | 1,284,407 420,539 409,034 384,001 
Ditto, ewt... os ae 1,817 130 365 437 

















The following are the comparative imports and exports of raw 
material :— 





The Bank of France. 





Imported. 
Month ending Dec. 5. 


Exported. 





1852. 1853. 


1852. 1853. 





Flax, ewt. .. 
Hemp, ewt. 

Raw silk, lb. 
Cotton, cwt. 
Wool, lb. .. 
Tallow, cwt. 


27,713 
118,436 
636,170 
394,299 

7,783,890 
346,435 


157,499 
133,572 
412,804 
224,923 
9,318,525 
160,818 











74,515 
49,692 
1,063,938 


28,314 
83,827 
3,182,563 





Of silk manufactures the totals stand thus :— 





Imported. 


IIome Consumption. 





Month ending Dee. 5. | 
| 


1852. 1853. 


1852. 1853. 





Silk, manufactures of Eu-| 
rope, lb 


= 26,831 
Ditto, of India, pieces 


28,923 


33,873 
38,786 





25,092 
9,401 


31,710 
10,692 





With respect to other articles there is not much to call for remark, ex- 
cept a large increase in the quantity of timber imported and used, and 


also in glass manufactures of all kinds. 








THE BANK OF FRANCE. 


THE Moniteur publishes the following monthly debtor and creditor account of 
the Bank of France, made up to the 13th of January :— 


DEBTOR, 
Capital of the bank oe ee oe 
Reserve of the bank ait 
Reserve of the bank in landed property 
Bank notes in circulation 
Do. of the branch banks 
Bank notes to order ea 
Receipts payable at sight .. : 
Treasury account current, creditor .. 
Sundry accounts current 
Do. of the branch banks 
Dividends payable ‘ 
Discounts and sundry interests ‘ 
Rediscounted during the last six months . eh 
Received on account of protested bills 
Sundries ae 


F. Cc. 
91,250,000 0 
12,980,750 14 

4,000,000 0 
501,619,200 * 0 
141,496,675 0 

6,891,204 63 

9,000,178 0 
48,424,110 48 
126,316,024 18 
26,461,242 0 

2,983,796 25 

1,302,372 75 

1,289,106 12 

24,616 44 

976,108 8 


F.975,015,379 7 
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CREDITOR. PF. Cc 

Cash in hand ee a= AS te 201,693,441 § 
Do. in the branch banks oa ne je 93,195,767 
Commercial bills overcue .. 473,778 7 
Commercial bills discounted, but. not yet due, ‘of which 

69,190,116f. were received from the branch banks .. 188,379,047 
Do. in the branch hanks... a “ ee 214,395,367 
Advanced on a deposit of bullion .. 1,412,400 
Do. by the branch banks... 2,526,093 
Advanced on French public securities 31,657,036 
Do, by the branch banks .. i i . 11,289,119 
Advanced on railway securities... ‘ 65,210,000 
Do. by the branch banks .. J 19,352,824 
Advanced to the state on the ‘treaty ‘of June, 1848 79,000,000 
Government stock reserved . em ‘ i 10,000,000 
Do. disposable - ‘ 55,453,580 37 
Hotel and furniture of the bank : 4,000,000 0 
Landed property of the branch banks ‘ 3,837,039 0 
Expense of the management of the bank and branch banks 62,790. 0 
Sundries Pi ae SF ee ‘ss ii Se 1,886,095 66 


F.975,015,379 7 
Certified by the Governor of the Bank of France, Count 1)’ Arcovur. 


It appears, by the preceding account, that the cash in hand has decreased 
since last month by 22,084,000f. The commercial bills discounted have 
decreased by 18,417,000f. The advances on French public securities have 
increased by 1,957,000f, The advances on railway securities have decreased 
by 12,248 ,O00f, The bank notes in circulation have increased by 10,021, 000f, 
The balance to the credit of the Treasury has decreased by 10,948,000f. The 
sundry credits have decreased by 3,922,000f. 








Communirations 
To the Editor of the Bankers’ Magazine, 


LETTERS OF CREDIT. 


Str,—I desire to avail myself, for the first time, of one of the many advan- 
tages possessed by subscribers to your magazine—namely, the vpinion of the 
editor and his correspondents on matters of banking interest. May I there- 
fore submit the following queries to you and your readers :— 

1.—Respecting letters of credit, and the new drafts to order on demand. 

Is it your opinion that the “ letter of credit ” (an evasion of a law no longer 
worth evading) has now become superseded by the new draft to order on 
demand? or, do you consider that a difference of security in the remission of 
money still exists between the two instruments, in favour of the former, which 
which will insure its perpetuation—the new law distinctly freeing the payers 
from all risk regurding the latter, if rightly indorsed? And,— 

2. Respecting bankers’ liability to the stamp laws, by virtue of— 

A. Their ordinary letters of acknowledgment for remittances, &c. 
B. Their “ advices ” to parties on whose account they have received re- 
mittances, when desired by the remitters; and, 
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C. The insertion in their clients’ bank books (or “ pass-books ” to use an 
ordinary phrase) of the names of parties by whom sums have been 
placed to their credit. 

I will only enlarge on letter A of these heads, and further ask your opinion 
as to whether you consider all the subjoined forms of acknowledgment exempt ? 
—numbers 1, 2, and 3 of which being framed so as to avoid mention of the fact 
of the sums received being placed to the credit of any party, though retaining 
(by way of recapitulation of the letter of remitier) allusion to the account for 
which the remittunce has been made. 


Gentiemen,—We have to acknowledge receipt of your letter of .......... 


containing.... ... Which you direct us to place to credit 
Of. ... 00-004. We remain, &e, 


Gentlemen,—We have to acknowledge receipt of your letter of.......... 
containing .... +0000. value £..0. 2000+. 0n account Of....0.2006 
We remain, &c. ‘ 

Gentlemen,—Your letter of .......... ». directing us to place to credit of 
seeeesss. the remittance therein contained, value .......... has been duly 
received.—We are, gentlemen, &c. 


Gentlemen,—Your favour of........containing........ value #........ 


has been duly received. Noting your instructions as to its application,—We 
remain, &c. 
5 


Gentlemen,—We have received yours of...... enclosing. .....0++. 


oeeeees- Value £ ........ With which we shall do the needful, in conformity 
with your directions—We remain, &e. 


By favouring me with the number of the form you most approve of, as well 
as any information you can afford me on the other points referred to, I shall 
feel much indebted. I enclose my card, and am, air, 

Bank, Henry Street, Dublin, Your obedient servant, » Bi &. 

Nov. 26, 1853. 

[1.—We have not heard that the old letter of credit is at all superseded by 
the new draft to order on demand. There seems to us to be greater security 
in the transmission of money by letters of credit, than by the new draft to 
order on demand; but time and experience are required to form a decided 
opinion on the point. 

2.—Notwithstanding the published views of the Commissioners of Inland 
Revenue, we do not think any of the specimens of letters given by our 
correspondent require to be stamped.] 





RELATIVE POSITION OF JOINT-STOCK AND PRIVATE 
NKS. 


Fr 


Sir,—Having perused the letters contained in the two last numbers of your 
excellent magazine, emanating, as their composition doth prove—the first 
from the private bank advocate, and the second from its powerful opponent, 
the joint-stock bank, I would beg to trespass on your liberality, as a constant 
reader, to make a few remarks on the two systems. 

It is in the country towns that the private banker reigns paramount, and 
exhibits those great advantages spoken of by your first correspondent. It is 
there that he is to be found exercising that power daily behind his counter, 
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doling out, to the best of his own personal judgment, the amount of cash at 
his command, in making advances and discounting bills. Farmer Brown 
knows full well, that when he makes an application for a temporary loan, or 
tenders his note on his neighbour Jones, for discount at such a bank, his sus- 
pense of mind, if any, will not be for any long period—say, at the most, scarcely 
exceeding a few hours—and that the end of that time will find him rejoicing 
with success, or, with a gloomy and disappointed countenance, seeking the 
accommodation elsewhere. . But again, we will suppose him ascending the 
steps of the joint-stock bank, and ushered into the manager’s private office ; 
and there Brown unfolds his proposal, which he delivers in that straight- 
forward blunt style for which our English farmer is justly celebrated ; he has 
made, or has the assurance of making, a purchase which is certain, he says, of 
yielding him at least £50 per cent.; he has plenty of other. property, but 
does not wish to part with any of it at present, the markets not being suitable. 
The branch manager believes it all—aye, knows he can rely upon its being 
truth; he has not the least particle of doubt on his mind of the safety of 
acceding to such a proposal, but he also knows full well that it would be dis- 
obeying orders to do so on his own responsibility, and bring down censure 
from the directors. THe therefore craves farmer Brown’s bounty for a 
few days, and meanwhile dispatches a letter to the head office on the 
subject, and perhaps giving them his opinion on the matters. After some 
delay, during which farmer Brown’s patience is well nigh exhausted, 
the answer comes, and such an answer that will damp all his chance of 
success there, and allow the branch manager little hope of retaining farmer 
Brown’s name amongst his list of customers—the answer being that the 
directors, taking a different view of the matter, decline the proposal without 
further security, which security Brown indignantly refuses to give; and so he 
toddles off to the rival bank, which happens to be a private concern, and there 
he meets with better success—or, at all events, a ready answer. No one can 
deny the truthful old proverb (quoted by your correspondent) that two heads 
are better than one; but then it is the delay of bringing these heads together. 
Why, in some of our large towns, such a delay would rain down half-a-dozen 
unpaid acceptances, dishonouring the firm, and perhaps destroying their credit 
for ever. And this I consider is the only superiority that the private has over 
our joint-stock system, but that it is a drawback no one, I think, can help 
almitting; excessive stringency must as sure prove an injury as unbounded 
liberality. And, in my humble views, until directors remove this obstacle by 
putting greater confidence in their general or branch managers, and allowing 
them a larger margin to their own discretion, they must be content, as the 
advocate for the private system says, to take the milk while their opponents 
run away with the cream. Your correspondent also admits that, as a fact of 
public confidence, the joint-stock bank enjoys the majority of a class of 
customers who keep large and quiet balances, not for aceémmodation only, 
but also for security. No doubt he meant credit balances; and who on earth 
dreamt of such parties asking for accommodation? and though such accounts, 
especially at a time like the present, are not to be despised, yet the banker 
who depended on them for his profits would exhibit a very vacant credit 
balance-sheet, and would, vulgarly expressed, soon have to shut up shop. 
What use or benefit would his deposits and paid-up capital be to him; and 
what account so profitable as that enjoying an occasional safe over-draft and 
pressing good current bills for discount ? 

These are my opinions, which I must allow are but young, but am aware 
you will not discard them on that account; perhaps you may honour a portion 
with insertion. 


I remain, your most obedient servant, 
xX. ¥. Z 





Communications. 89 


“POPULAR DELUSIONS RESPECTING BANKS AND BANKING. 


Srr,—There is a very prevalent opinion among the public, that, when a 
banking company builds for its accommodation a handsome new office, or 
otherwise employs its money in such a manner as to be brought immediately 
under the eye of the public, the funds are taken from unclaimed dividends or 
moneys in the bank’s hands. Now, as this very erroneous idea is entertained 
to a considerable extent in this part of the country, particularly as regards the 
magnificent new edifices erected of late years by some of our banking com- 
panies in Edinburgh and Glasgow, it may not be out of place, through the 
medium of your widely-circulated magazine, to let those who labour under this 
delusion know how and where banks get the money they employ for these 
or any other purposes. 

To go very simply to work, suppose a bank with a capital of 
£500,000, and paying a dividend thereon of 6 per cent., has of deposit 
money dei oa oe ae ue . . £3,000,000 
Lying at the rate of 2 per cent. (say) and that of this sum there are 

. lent out on discounts, loans, &c., at an average rate of 4 percent. 2,500,000 


There will remain a surplus of deposits of .. an ee 500,000 


Which, being also invested, and yielding (say) 3} per cent., will 

give per annum oe ee - es ee 16,250 
The discounts, &c., as above, at 4 per cent. on £2,500,000 .. 100,000 
To which add commissions, &c., charged by the bank .. es 5,750 
This yields a total income of oe ee oe es 122,000 
But from which must be deducted, interest paid to 

depositors, at the rate of 2 per cent., on £300,000, 

asabove .. a ‘i ee -- £60,000 
Dividend due to proprietors or shareholders ». 30,000 
Expenses, salaries, bad debts, &c we ee 22,000 


112,000 
There remains a clear profit of .. oe oe a £10,000 


at the end of the year, exclusive of any portion of the capital of £500,000, 
which we will suppose as kept idle, and to supply the bank till, in case of any 
large demands. aed this profit of £10,000, which is small compared with 
what many banks make, arises in as fair and honourable a manner as any 
merchant’s can—and, indeed, perhaps fairer, seeing that bankers cannot 
adulterate money, or make any additional gain by mixing the commodities 
they deal in. When banking, therefore, is carried on successfully, as it 
generally is under prudent management, a very few years suffice to form a 
very large sum at the credit of their reserve fund; and bankers accordingly 
cannot make a better investment of their profits, than by building handsome 
and commodious premises for themselves ; and it would also be an additional 
good investment were many of them to employ some of their surplus in 
paying a higher remuneration to their clerks, through whose attention and 
aren to the wants of the public, the profits are often considerably 
indebted. 

There is another delusion under which a great proportion of the public 
labour, particularly ignorant country people, and which I have frequently 
found in my own experience, namely—that if any one, in transacting with a 
bank teller, is paid too much by mistake, the overpayment becomes their own, 
because, as they suppose, the teller, from a fear of losing his situation by his 
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apparent carelessness, would rather let the money go, than have his error ex- 
posed. Now this prevalent and most erroneous idea, doubtless, arises from a 
supposition that the bank, which is looked upon by such people as nobody, 
can well afford the overpayment, and never miss it; whereas, on the contrary, 
when the teller or cashier’s money is found short by so much, he has to refund 
the deficiency from his own pocket. When the sum deficient is large—as, for 
instance, in giving away by mistake a £5, £10, £20, or £100 note too much, 
or in place of one of smaller value—it becomes a very serious matter for the 
bank teller, as he has to pay a loss, which is just the same to him as if he 
had got it stolen from him out of the bank altogether. 

Trusting these remarks may assist in dispelling such notions from the minds 
of any who have hitherto misunderstood these matters, 


I am, sir, your obedient servant, 
Edinburgh, 19th Dec., 1853. : 





REMEDY ON DRAFT REFUSED PAYMENT. 


Sr1r,—If I properly understand the question of Z A, in your last number, 
my opinion is decidedly opposed to yours there expressed. 

I presume Z A holds a draft on London drawn by C D, bankers at Hull, 
properly indorsed ; but some dispute having arisen between the party who 
obtained the draft and the person to whom he paid it, he instructed C D 
not to pay the draft. I should merely suggest to Z A, to take the draft to his 
solicitor, who, I have no doubt, will give him the amount, and find ways and 
means to repay himself—were I a solicitor, I would do so. 

In case of a lost or stolen bank-note, the issuing banker is compelled to pay 
it to an innocent party, which, I think, is a stronger case for refusal than the 
one above quoted. 

A customer of mine lately had a similar case, as above, of a draft made pay- 
able to himself, which I presented through my London Agents, and had it 
returned—answer, “orders not to pay.” Out of courtesy, I sent it to the 
issuing bank, who returned it to me, with the answer, “payment stopped by the 
person who obtained the draft.” 1 returned it to my customer, who placed it 
in the hands of his solicitor, who wrote to the issuing bank, and, by return of 
post, had a remittance for the amount. 

For my own part, I cannot see what dispute can affect the rights of a 
third party. 

Tam, sir, your obedient servant, 
A SuBscRIBER. 

8th December, 1853. 

[ft is true, as “A Subscriber” remarks, that the issuing banker may be 
compelled to pay the draft, which we assume to be negotiable, to an innocent 
holder, and we did not state this in our former answer. But, there is no 
remedy against the bankers upon whom the draft isdrawn. The draft referred 
to in the former letter is stated to be in the hands of E F (the payee), and 


the party charged, by A B, with some irregularity, and not therefore an 
innocent holder.] 





LETTERS ACKNOWLEDGING REMITTANCES, 


Srr,—A question having arisen as to the legality of a banker acknowledging 
the receipt of a remittance, by post, from a client, in the following form :-— 
“I have received the favour of your letter, dated 13th instant, enclosing 
(to be placed to your account) cheque for £100,”—I shall feel obliged by 
your stating if you consider such an acknowledgment as an infringement of 
the Stamp Act. 
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No doubt whatever exists on my own mind, as to its’ perfect legality, upon 
the principle that the exemption in favour of bankers’ receipts is equally 
applicable to a receipt in this form ; but it has been maintained that, not only 
is a banker acting illegally in acknowledging a remittance, by letter, for the 
credit of a third party (a view clearly correct), but that it is equally so to make 
use of the above form. 

T may remark, that more than one of the London bankers are still im the 
habit of introducing a third name into their acknowledgments of remittances 
by letter, notwithstanding the plain declaration of the the act on this point. 

Kindly state your views on this subject in your next publication, and 
oblige, 


’ Sir, your very obedient servant, 


. F. W. N. 
Royal Bank of Ireland, Dublin, 16th- Dec., 1853. 


[Our views quite concur with those of our correspondent.} 





WHO ARE BANKERS? 


S1r,—Your correspondent, a “constant reader,” asks “ who are bankers?” 
“ Does the law recognise any person or persons as bankers, who do not take 
out a license?”’ if he will refer to 7 and 8 Victoria, c. 32, s. 21, he will find 
“That every banker in England and Wales, who is now carrying on, or 
shall hereafter carry on business as such, shall, ou the Ist of January in 
each year, or within fifteen days thereafter, make a return to the Com- 
missioners of Stamps and Taxes, at their head office in London, of his name, 
residence and occupation, &c., &c., under a penalty of £50.” The Act fur- 
ther provides that the Commissioners of Stamps and Taxes shall, on or before 
the Ist of March in each year, publish the returns in some newspaper, circu- 
lating within each town or county in which the banker carries on his 
business. 

A banker therefore has a clear legal definition ; and no cheque or draft upon 
a person not registered according to the requirements of this Act, should be 
issued or received, unless it bears a penny draft stamp. 

Your obedient servant, 


Lombard Street, 6th January, 1854. 





CIRCULATION OF COUNTRY BANKS. 


Srr,—I doubt not that, for a long time past, very many of your subscribers 
among the country bankers have been much inconvenienced by the limited 
circulation of notes allowed to them under the last Bank Act, and have had 
difficulty in meeting the demands of their customers, although using all and 
sundry notes that came into their hands; and have often had to pay away large 
sums in gold and Bank of England notes, with which, perhaps, they had been 
able to supply themselves at considerable trouble and expense. 

Most country bankers would be glad if some new regulation were made with 
government as to their circulation, so that, at times, when the trade and 
necessities of the country required it, an increase of their issues might be 
allowed under safe and proper restrictions; and I hope that an attempt to 
obtain such a benefit as this will be made by the combined efforts of both 
private and joint-stock banks throughout the country, if not sooner, at all 
events when a removal of the Bank of England Charter comes to be considered 
by the legislature, in the course of next year. 
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Why should English banks not have the privilege of issuing in excess of 
their authorised circulation against a stock of gold and silver on hand, as is 
permitted to the Scotch banks? or against a guarantee holding of govern- 
ment securities (as exchequer bills, &c.), an arrangement which would suit 
banks on both sides of the Tweed, much better than keeping stocks of specie, 
which not only yield no return, but also require trouble and outlay to replenish 
them? 

Or, should Parliament still incline to favour the Bank of England, and 
decree that any extension of the circulation of the kingdom should only be 
made in its notes, might not country bankers be permitted to issue in excess 
of their own notes, the notes of that establishment, and be allowed, upon the 
amount of those so issued, the premium of one per cent., given to banks who 
regularly issue Bank of England noies ? 

If you think these lines worthy of a place in your useful magazine, an inser- 
tion of them will oblige, 

Your very obedient servant, 

Yorkshire, 21st January, 1854. Scorus. 





BANKERS’ DRAFTS ON DEMAND, AND THE PENNY STAMP. 


S1r,—Will you be so good as to inform me, in your next number, whether 
bankers who compound for stamps, under the “ Act of George 4th, cap. 23,” 
can continue to issue drafts on demand on unstamped paper, as before ? 

The pamphlet, published by authority of the Commissioners of Inland 
Revenue, as an explanation of the new Stamp Act, leads me to infer that all 
drafts payable to order on demand, require a penny stamp. 

I remain, sir, yours truly, 
Derby, 24th Nov., 1853. A BAaNnKER’s CLERK. 


[We do not think the new Stamp Act repeals the privilege referred to.] 





RECEIPT FOR PART OF DEPOSIT.—IS A STAMP NECESSARY ? 


S1r,—The bank in which I am engaged has issued the following form of 
deposit receipt, with the sanction of the Board of Inland Revenue. 





No. Z.e.e- Deposit Recerpt. 
A. & B. Banking Co., 
Becesecosess 1G 

Received of Mr. ... ri Rand Cee o wale Geet 
thesumof ......- ceosercecrsccserses MUO 
accounted fox after 30 days’ notice, with interest at the rate of 
«+++. percent. per annum, if the principal shall have been 
in our hands three months. 

For the Board of Directors, 
cccccccccoccc coc Manager. 

£ e¢€ 482 622 8 2 6 











Supposing a receipt in this form to be given for £100, would the Bank be 
right in paying a part of the principal without a stamped receipt on the back? 

On referring to page 5 of the “ Popular Explanation,” you will see that, 
“Receipts written upon promissory notes, bills of exchange, drafts or orders 
for the payment of money, duly stamped, are exempt from duty.” 


And again— 
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“ A receipt, on an unstamped cheque, for the contents, is not valid without 
a receipt stamp.” 


The a. I ask, then, is this— 


Is a receipt given on the back of a banker’s deposit receipt for part of the 
contents liable to stamp duty ? 


I say, “ part of the contents,” because, if the whole were paid, the possession 
of the recéipt itself would be all the banker required for his indemnity. 
I am, sir, your obedient servant, 
‘Dee. 9th, 1853. A CasHIER. 


[We think a receipt stamp is necessary. The banker should cancel the old 
receipt, and grant a fresh one for the altered amount, and then he would 
save the duty; or he should take a cheque from the depositor. We thought 
these were the usual courses adopted with regard to this matter. ] 





Sir,—A form of receipt, similar to the enclosed, was sent to the Stamp- 
office, to inquire as to its legality, and the answer was, “ Must be stamped 
with the ld. receipt stamp.” Now, I cannot understand why it requires a 
stamp, as, on reference to the “‘ Popular Explanation,” published by authority of 
the Commissioners of Inland Revenue, I find, at p. 7, “ The exemption in 
favour of these notes is not affected by reason of their containing any stipula- 
tion that the money is not to be withdrawn for a specified period, or without 

” 

What are we to understand from this, but that bankers may state the rate 
of interest allowed, and the notice required also; which opinion appears con- 
firmed by the copy of Mr. Keogh’s letter contained in your last number, in 
which he states, “ Documents of the description enclosed by you are exempt 
from stamp duty.” 

Perhaps, sir, you may think it worth while to ascertain why the enclosed 
form requires a stamp ? 

You will observe this is very similar to the one inserted in your November 
number. 

I am, dear sir, yours, &c., 


(In haste) A Constant Reaper. 
15th Dec., 1853. 


[Form A.] 
i wssces Bank. TP cicecum 

MII EEE hi5kn0ss-0i0.6d5660a oun Sieeedebas eae ereaemenesauneee 
rrr nSateiaen 
for which we are accountable, with interest at ‘the rate of 3 per cent. per annum, 
as 21 days’ notice before withdrawal (or having 21 days’ notice when 
wanted). 

For Bu.tuion and Co. 


Ps -B.—Interest on deposit accounts made up and payable 31st and 
30th ——. 


ee cocccccccces Deposit Note. 
MUNI ON cisbh de sneedeseesesasce 00:60 $000:060-660 600s 00ee0R—e 


Te GHEE 00 cecevccece scccccece cee POURAS, 
for which we are accountable, with interest at the rate of .» + per cent. per 
annum. 

-N.B.—This sum cannot be withdrawn, unless .... days’ notice to that effect 
shall have been given, from the date of which notice (when this receipt will be 
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accepted) interest on the same will cease ; but it shall be optional on the part 
of Messrs. W and Co. to pay the amount, if required, on demand, de- 
ducting however, in ,that case .... days’ interest. No interest will be due 
unless the money has been three months in the bank, and no money can be 
withdrawn without the production of this receipt. 


OG scccc cS OE cccestsecs Os 


£ 
N.B.—Interest on deposit accounts made up and payable 31st March and 
30th September. 


We have now sent a form to our printers, to be used without a stamp. I 


[Form C.] 
B 


think it a good one, viz. :— 


Os csiseos . 
Received of ......%. selec cccccccccs 
the sum of , 
to be accounted for with interest at the rate of . . per cent. per annun. 
*The money not to be withdrawn without 21 days’ notice. 
For ———— and Co. 
N.B.—Interest made up and payable ...... cece 


[We have marked the three forms sent by our correspondent with the 
letters A, Band C. We think the form B may be liable to duty. It con- 
tains a long memorandum, which may be construed to amount to a special 
agreement on matters not allowed by the exemption. We can see no fault in 
the forms Aand C. The only reasons we can find for holding A liable to 
stamp duty are that the words “ for which we are to be accountable” are used, 
instead of the words “to be accounted for,” which occur in the forms the 
commissioners have approved, and that the time when the interest is payable 
is stated. We must see with the eyes of the commissioners before we can be 
conyinced that these reasons are sufficient to require a duty.] 


LETTER TO BANKER.—DRAFT STAMP. 


Srr,—I would feel obliged by your stating whether you conceive a banker 
would be justified in charging his customer’s account with his acceptance, if 
the letter desiring him to do so be dated from and posted at a place more than 
fifteen miles distant, and not stamped—in short, whether a letter sent direct 
to a banker, requesting him to operate on a customer’s account, would come 
under the head of a draft issued, and require a penny stamp to render it a 
legal document. 





Iam, your most obedient servant, 
Kilkenny, 12th Dec., 1853. G. H. J. 


[We think such a letter would be a mere request, and not a draft, and that 
it would not require a stamp. | 





BANKERS’ CLERKS’ SALARIES AND THE PRICES OF 
PROVISIONS. 


Sir,—Allow me, through the medium of your valuable pages, to suggest 
respectfully to the partners in private banks, and to the directors of joimt- 
stock banks, that a bonus superadded to the salaries of the year that is 
gone, would be very acceptable to the various officers of their establishments, 
especially to the ‘‘ Paterfamiliases,” whose salaries do not reach £250 a year. 





* You will observe those are the words used in the pamphlet, at p. 7. 
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Profits during the past year ran high, as our directors and principals know 
to their satisfaction; and provisions and all sorts of needful things have run 
high too, as those for whom I venture to plead have known to their cost. 

Your correspondent “‘ Nemo,” in this month’s magazine, when urging that 
the clerks should have better salaries, says it appears that the managers’ 
incomes vary from £1800 to £800 per annum. But is it not a fact that the 
professional incomes of vast numbers of country bank. managers do not rise 
to £250, nor even to £200? These gentlemen (as.well as clerks, married 
and unmarried,) must experience that the present dear times are rather trying 
ones to themselves and their families. 

, I am, sir, yours, &c., 
Jan. 16th, 1854. . HonestTas. 





BANK HOLIDAYS. 

S1r,—Bank holidays, like many other privileges;.ate-only partially carried 
out. : ; 
The Bank of England, and, I believe, the London banks generally, differ in 
this particular with the country banks; the former have their fixed holidays, 
while the latter have no fixed rule with respect to holidays, except Good 

Friday and Christmas day. : 

In advocating a wider extent of those privileges, I need not dwell on the 
advantages to the proprietors generally, for I think they would admit at once 
that an occasional holiday to them would be a relief from care and anxiety 
consonant with commercial life. Many of them, of course, can take a week’s 
eee almost when they please, but this is not the case with their clerks, for 

know bank clerks who have not had a single week’s leave of absence for the 
last seven years, except one week during the Great Exhibition in 1851. 

In Scotland, too, the bank holidays are more frequent than in England. 

It is not, I think, unreasonable, inasmuch as the metropolitan and Scotch 
bank clerks enjoy more holidays than the country bank clerks do, for the 
latter to expect a week or ten days’ leave of absence once every year; this 
might be done with a little arrangement without any inconvenience to the 
bank. And, as bankers generally are allowed to be men of business habits, 
men of high standing in society, men of undoubted integrity, and necessarily 
men of means and intelligence, I cannot for a moment doubt their willingness 
to grant their clerks such a boon. 

In 1834, the holidays of the Bank of England were entirely abolished. 
And it is a curious incident in the history of holidays, that the very persons by 
whose solicitation they are stated to have been abolished, made, at a subse- 
quent period, an application to have them restored.* However, be that as it 
may, it is pretty well known that the holidays at the Bank of England are not 
so numerous as they were originally. I think this proves, to some extent, 
that “‘our forefathers were wiser than their descendants; they knew that to 
grant their servants a recreation was to benefit themselves.” 

Bankers’ clerks, as a body, are a highly-respectable class of men—men of 
business habits—men of strict integrity, and whose punctuality and trust- 
worthiness is daily tested in the very nature of their occupation. [ will admit 
that banking hours are not very long; but the principal part of a banker’s 
clerk’s time is given to his employers every day, the year round (holidays ex- 
cepted), with a steadiness of attention and care that is observed in few other 
occupations. Ought such men to be pent up every day of their lives without 
an occasional relaxation of the frame? Is it not justice, as well as generosity, 
to grant them a week’s respite or leave of absence once a-year ? 





* History of the Bank of England. 
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I fear I am encroaching too far upon your space, but the subject is of in- 
terest to many of my fellow-clerks, or I would not have devoted so much 
time to it. In conclusion, allow me to say that a day passed in the green 
fields in fresh air, amidst the melodious warbling of the feathered tribe from 
the orchestra of nature, and two or three days’ rable amongst the English 
lakes and other romantic scenery which abounds in various parts of the 
United Kingdom, or a few days spent at some of our gay and healthy water- 
ing-places, will produce in every rightly-disposed young man an increased 
desire as well as a capacity to serve; and, to let a man see that his welfare is 
cared for, will naturally cause him to regard the interests of his employer to a 
far greater degree. 

I must apologise for the liberty I have taken, and 

I am, sir, yours truly, 

Lancashire, December, 1853. A Bank CLERK: 








THE HALF-YEARLY MEETINGS. 


Ir will only be necessary to direct attention to the various re- 
ports of the joint-stock bank meetings which have been held in 
the course of January, to show the successful results of business 
during the year 1853. The London and Westminster and the 
London Joint-Stock Banks present accounts the most encourag- 
ing we ever remember to have witnessed; and we have no doubt 
that those to be rendered by the other establishments will appear 
equally satisfactory when they are published. The Union Bank 
of London has increased its rate of dividend to 10 per cent., but 
the report will not be forthcoming until July. The Commercial 
Bank make their exhibit about the same time. In the case of 
the London and County and the Royal British Banks, the share- 
holders will be shortly made acquainted with their true prospects, 
as these meetings will soon take place. The old questions con- 
nected with the position of guarantee funds, and the remunera- 
tion paid to employés, have occupied their customary share of 
attention; and in the latter respect it is gratifying to notice 
that the representations made have had due effect. The Aus- 
tralian Banks, it will be noticed, continue to make large divi- 
dends ; while even the Colonial Bank, notwithstanding the draw- 
backs attending depressed trade and general embarrassment in 
the West Indies, has been enabled to increase its rate of distri- 
bution. 

While on the subject of bankers’ clerks’ salaries, we think it 
will prove interesting to introduce the following note just received 
from Glasgow :— 


Srr,—I have pleasure in communicating to you the agreeable intel- 
ligence that the directors of the City of Glasgow Bank have just now, 
spontaneously, made a very handsome advance of the salaries in their 

stablishment here, the additions ranging in sums from £10 to £60. 
This, and the other banks in Glasgow have, during the past year, ex- 
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perienced great, and, perhaps, unprecedented prosperity; and it is a 
cheerful indication of the times, that the services of bank officers are 
now beginning to receive that due attention and recognition which they 
deserve—as in the instance I have mentioned. 


I am, sir, your obedient servant, 

The patent fact of the prosperity of the great metropolitan 
banks is on all hands admitted, and it is at the same time in 
most quarters thought, that the remuneration to the officials 
should be proportionately advanced. The Morning Post, advo- 
cating the question on its broad basis, remarks :— 


A few months since, on the representation contained in some letters 
which we received from persons employed in different joint-stock banks, 
we called attention to the general inadequacy of the remuneration of 
the clerks ; and we now recur to the subject, because the meetings of 
the various companies are on the eve of being held, when the reports 
will show that, during the past year, banking business has been unusu- 
ally prosperous ; whilst all experience proves that the commodities of 
life have been much increased in value, without, we believe, any corre- 
sponding advance having been made in the remuneration of bank 
employés. Already has the Union Bank of London declared an increase 
in its dividend to the shareholders of 2 per cent., making that about to 
be paid no less than 10 per cent. per annum; but here, we believe, we 
must exempt this company from the charge of not properly remune- 
rating its officers, as we are informed that the salaries average from 50 
to 100 per cent. above those of other joint-stock banks. The London 
and Westminster and the London Joint-Stock Banks are represented to 
have been unusually flourishing during the past year; and though it is 
stated that the latter has advanced the pay of their clerks, and the former 
presented them with a bonus, still it is complained that the system of 
payment is by no means based upon a satisfactory foundation. The 
leading private bankers, it is well known, pay their servants with the 
greatest liberality, feeling that their own interest is promoted by the 
attention which their clerks pay to the customers and the general pros- 
perity of the establishment. The responsibilities of a banker’s clerk 
are far from light—a fact which may be judged of when we state, that 
the balances in the hands of the joint-stock banks of London amount to 
nearly £30,000,000. It is to be feared that directors, in their corporate 
capacity, have too often neglected the claims of their servants for the 
sake of earning popularity by the declaration of large dividends, many 
clerks remaining stationary for years, and large numbers, after fourteen 
or fifteen years’ service, not receiving more than £150 per annum. It 
would be very desirable were some of the shareholders, at the meetings 
about to be held, to bring the subject in a definite shape under the notice 
of the directors, so that it might be fairly discussed, and the scale of remu- 
neration placed upon a more uniform and satisfactory basis. A recent 
writer upon this subject says :—‘‘ In every post they (the clerks) are 
entrusted with a large amount of property, and upon their integrity 
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much reliance must at all times be placed. All these circumstances 
serve to show that, in fixing the amount of their salaries, the banker 
should be anxious to err (if he errs at all) on the side of liberality.” 
And again, “ But there is one principle we would enforce, that the 
salaries of the clerks should be regulated by the prosperity of the bank. 
If the bank is prosperous, the clerks ought to share in its prosperity ; 
and if the bank is unfortunate, the clerks must share in its ill fortune. 
But, under any circumstances, a scale of salaries is desirable.” 

The necessity of some alteration in the system is more peculiarly 
apparent at the present moment, not only from the rise in the price of 
provisions during the past year, but from the extension of the income- 
tax to salaries of £100 per annum, which is felt more sensibly, perhaps, 
by bankers’ clerks than by any other class of the community—they gene- 
rally having, in addition, to pay large premiums to guarantee societies to 
secure their employers from loss. And it is evident, however deeply 
they may feel their position, these gentlemen, from education and habit, 
have not the means of protecting their own interests by any agitation, 
however peaceable, as such a course might not only be considered 
offensive to their employers, but detrimental to the confidence justly 
placed by the public in the stability of these institutions. 
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LONDON AND WESTMINSTER BANK. 


Tue annual meeting of the proprietors of this bank was held at the bank, 
Lothbury, on the 18th of January; Mr. T. Chapman in the chair. 

The secretary read the report, which stated that, “ after paying the income- 
tax, making provision for all bad and doubtful debts, setting apart £2,000 
towards the new buildings in Lothbury and Bloomsbury, and presenting a 
gratuity of 10 per cent. on their salaries to all the officers of the establish- 
ment, the net profits of the last half-year amount to £61,617 4s. 9d. The 
directors declare a dividend for the half-year, at the rate of 6 per cent. per 
annum, and they also declare a bonus of 4 per cent. upon the paid-up 
capital. After these payments are made, the surplus fund will amount to 
£125,307 1s. 6d. The three directors who go out by rotation are Thomas 
Chapman, Esq., F.R.S., Joshua Walker, Esq., and Henry Buckle, Esq., all of 
whom, being eligible, offer themselves for re-election. The vacancy occasioned 
by the lamented death of Henry Harvey, Esq., has been supplied by the 
election of John Lewis Ricardo, Esq., M.P., subject to the confirmation of 
the present meeting.” 

London and Westminster Bank, December 31st, 1853. 
Dr.—To proprietors for paid-up capital .. -- £1,000,000 0 
Amount due by the bank on deposits, circular 
notes, &e. .. ar Pe oa e- 6,259,540 1 
Rest or surplus fund a oe i 133,689 16 
Net profits of the past half-year .. oe 61,617 4 





£7,454,847 3 











— 
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Cr.—By government stock, exchequer bills, and India 
bonds i i oa i .. £1,468,902 10 

Other securities, including bills discouuted, 
loans to customers, &c. .. oe -. 5,194,245 2 
Cash in hand... o- me ae ae 791,699 11 





£7,454,847 3 








Profit and Loss. 

Dr.—To total expenditure of the six establishments, 

including rent, taxes, salaries, stationery, 

&e., with a gratuity of 10 per cent. on the 
salaries to the officers of the establishment £24,623 
Amount set apart towards the new buildings 
in Lothbury and Bloomsbury _.. oe 
Payment of the dividend now declared, at the 
rate of 6 per cent. per annum, for the last 
half-year on the paid-up capital of 
£1,000,000.. we os ee -. 80,000 0 
Bonus of 4 per cent. on the capital .. -- 40,000 0 
Balance of unappropriated profits .. oo 126,807 1 G 


2,000 


£221,930 6 3 


Cr.—By balance of unappropriated profits on the 30th 
June, 1853 .. me ow os .. £133,689 16 9 
Gross profits of the last half-year, after paying 

the income-tax and making provision for 
all bad and doubtful debts .. “ Py 88,240 9 6 


£221,930 6 3 


By balance of unappropriated 
down ee ee 


profits brought 
oe .. £125,307 1 6 


The dividend and bonus (without deduction of income-tax) will be in 
course of payment on Monday, the 23rd instant. 


The chairman, in moving the adoption of the report, reviewed the general 
movement of commerce in this country during the past year, and stated that 
it had been one not only of extended commerce, but so far, at least, as London 
was concerned, notwithstanding serious disturbing causes, one of general 
commercial prosperity. Looking a little at the affairs of this bank in the year 
1851, the deposits were £4,677,000; in 1852 they were £5,581,000 ; in 1853 
they amounted to £6,259,000; and the profits were, in 1851, £84,000; in 
1852, 85,000 ; in 1853, £116,000. With regard to the appropriation of the 
money which had been earned—in the first place, he was quite sure the direc- 
tors had rightly anticipated the concurrence of the shareholders in proposing 
that, amongst those to whose energy and ability the bank was indebted for its 
prosperity, there should be assigned a: gratuity of 10 per cent. upon their 
salaries—(cheers) ; and, while not forgetting the understanding entered into 
by the proprietors, that the expense of the improvements in the Lothbury and 
Bloomsbury establishments should be spread over a series of years, they had 
thought it right to embrace the opportunity of setting apart £2,000 on that 
account, making £4,000 within the twelvemonth. Should adverse circum- 
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stances hereafter arise, the directors would feel themselves at liberty to pass 
over a year without making any appropriation under that head. They then 
gave the ordinary dividend of 6 per cent., which took £60,000, to which there 
was added a bonus of 4 per cent., making the sum total divided among the 
shareholders for the past year £100,000. (Hear.) They were still enabled 
to carry forward the sum of £16,000 to the rest. That sum might be thought 
a little more than was absolutely necessary ; nor were the directors unmindful 
of the fact there was very little reciprocity on the part of posterity. (Laughter.) 
Still, considering that the last year had been a very favourable one, he trusted 
the proprietors would not think that too much had been added to the rest, 
although it now amounted no £125,307. 

The motion having been seconded, — 

Mr. Tite, while congratulating the shareholders on the increased prosperity 
of the bank, wished to say one word on the vexed question of the rest. With 
a capital of £1,000,000, and the power of raising £4,000,000 more, it could 
not be necessary, for the respectability or security of the bank, to have a rest 
of £125,000. (Hear). The sole object of a rest was to equalise dividends. He 
admitted that 10 per cent. was a good dividend; but at the same time he 
saw no reason why the bonus on that occasion should not be 5 instead of 
4 percent. (Hear). 

Mr. Maudslay believed the course taken was the best for the proprietary. 
Another bank, with capital of only £600,000, had a rest of £150,000; and 
if there was to be any fixed sum in their own case, it should not be less than 
that amount. 

Mr. Saintsbury said, the fact that they had a larger capital than £600,000 
made it the less necessary that they should have a rest of £150,000. (Hear). 

Mr. Hodgkinson had long been of opinion that it was not necessary to go 
on increasing the rest. At present £100,000 was quite sufficient. 

Mr. H. Baddeley having intimated his intention to move that the rest 
should not be increased, 

Mr. Oliveira, M.P., hoped there would be no division. It would, he appre- 
hended, satisfy all parties if the directors would mention some specific sum at 
which they thought the rest should stop. 

The chairman said after the manner in which the question had been treated, 
the directors could not doubt what was the feeling of the proprietors. The 
£6,000,000 deposited by the public, and the £1,000,000 paid up by the pro- 
prietors, were ready, he had alinost said at a moment’s notice, to answer any 
call which might be made on the bank. But it must be borne in mind that 
the proprietors had not latterly been contented with a 6 per cent. dividend ; 
they had got into the habit of expecting 8 per cent., and considering that the 
shares were this time last year worth £33, and were now worth £40, he could 
not help thinking that some of those who came in at the latter price might not 
consider 8 per cent. all they were entitled to. (Hear.) It was not, therefore, 
to add to the stability of the bank, but to prevent the fluctuation of dividends, 
that it was now proposed to increase the rest. The opinion of the shareholders, 
however, was no doubt entitled to the greatest respect; and he could assure 
the meeting that the directors would take the whole subject into their most 
serious consideration. 

Mr. Tite having asked for a pledge on behalf of the board, that the rest 
should not exceed £125,000. 

The chairman said he was quite unable to pledge the directors to any par- 
ticular amount; but knowing as they did what was the opinion of the share- 
holders at large, he thought some satisfactory decision would be announced 
at the next meeting. 

The report was then adopted. 

Mr. Baddeley gave notice that at the next meeting he should move “ That 
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it is the opinion of this meeting that the balance of the appropriated profits, 
amounting to £125,307 1s. 6d., as shown by the report issued to-day, is too 
large; consequently it is the opinion of this meeting that the rest in future 
should be £100,000, and no more. 

The retiring directors, including the chairman, were re-elected; and Mr. 
J. L. Ricardo was chosen to fill the vacancy caused by the death of Mr. 
Harvey. 

A cine of thanks was given to the directors for their management of the 
affairs of the company during the past year; and a similar acknowledgement 
was made of the services of Mr. J. W. Gilbart, the general manager, and the 
other officers of the company. 





LONDON JOINT-STOCK BANK. 


Tue half-yearly meeting of the proprietors was held on the 19th January ; 
Sir J. Duke, M.P., in the chair. 

The secretary (Mr. Hewett) read the report for the half-year ending the 31st 
ult. It showed a net profit for the half-year of £50,695 Os. 7d., to which was 
added £7,540 3s., undivided profit of the previous half-year, making for pres 
sent disposal, a total of £58,235 3s. 7d. Of this sum, £24,000 was applied 
to a dividend, after the rate of £8 per cent. per annum; £34,000 toa am 
of lls. 4d. per share; and the fractional remainder was carried to the gnaran- 
tee fund. Mention was made of the loss by death of two members of the 
board, Mr. W. Shadbolt and Sir Richard Jenkins, G.C.B. Sir J. Duke, M.P., 
Mr. A. Hastie, M.P., and Mr. A. Moore, retired, it was stated, by rotation, and 
offered themselves for re-election. The vacancies caused by death would 
have to be filled up at an extraordinary meeting to be called for the pur- 
= The dividend and bonus were to be payable on and after Friday, the 

7th inst. 

The following is the balance-sheet :— 


Liabilities and Assets, December 31st, 1853. 
Dr.—To Capital paid up—viz., 60,000 shares at £10 
each ae ia “ a .. £600,000 0 0 
Amount due by the Bank .. ee e» 5,010,623 12 1 
Amount of the “The Gua- 
rantee Fund,” June 30, 
1853 .. es £148,812 12 2 
Six months’ interest on 
ditto, at £3 per cent. 
perannum .. ee 2,232 3 9 
—_——- 151,044 15 11 
Undivided profit for the last half-year .. 7,540 3 0 
Amount carried to profit and loss account 90,608 11 8 


£5,859,817 2 8 


Cr.—By Exchequer-bills, India bonds, &c. .. es £685,857 14 8 
Bills discounted, loans and cash .. eo. 5,144,734 8 0 
Building, furniture, &c., 

in Prince-street -. £20,350 0 0 
Ditto, in Pall Mall .. 8,875 0 0 


29,225 0 0 
£5,859,817 2 8 
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Profit and Loss account for the half-year ending December 31, 1853, 
Dr.—To current expenses, proportion of building ex- 
penses, directors’ remuneration, bad debts, 
income-tax, &c. ae ia na os 17,002 1 1 
Amount carried to profit and loss, new account, 
being rebate of interest on bills discounted 
not yet due... ee - i ° 
Amount transferred to the credit of the “ Gua- 
rantee Fund,” in addition to the above 
amount of £151 15s. 1ld... a es 936 3 7 
Dividend account for the payment of half-a- 
year’s dividend, at the rate of £8 per cent. 
per annum upon £600,000, amount of paid- 
up capital upon 60,000 shares - .. 24,000 0 0 
Ditto, for the payment of a bonus of 11s. 4d. 
per share Pe a “ ae .. 34,000 0 0 


22,311 10 0 


£98,148 14 8 


Cr.—By balance brought down .. es oe -. 90,608 11 8 
Undivided profit brought forward from the last 
half-year a ‘ os a i 7,540 3 0 


£98,148 14 8 


The chairman moved the adoption of the report and the accounts. 

Mr. F. B. Goldner seconded the motion. 

Mr. Borrodaile wished to know whether the securities were set down at the 
price of the day? In that case the accounts would be additionally satisfactory. 

The chairman replied in the affirmative. 

Mr. Borrodaile said the balance-sheet just read was the best ever presented ; 
and they ought not to separate without acknowledging their obligations to 
the directors for the manner in which they had managed the company’s 
affairs. The largest dividend ever before paid was about 94 per cent.; while 
that now declared was £13 13s. 4d. 

Mr. Hodkinson believed that at the last meeting the directors promised on 
this occasion to make some definite statement with regard to the amount of 
the reserve fund. 

Mr. A. Moore, a director, said the hon. proprietor appeared to forget what 
occurred at the last meeting. It was then stated that the directors had no 
desire that £150,000 should be exceeded as the limit of the rest, only such 
fractional sums being added to it as it was impossible to divide. The addition 
now made was only £235, er 15-16th of a penny per share. 

The report was then adopted, the vacancies in the direction, by retirement, 
filled up, and a vote of thanks to the directors having been carried, the pro- 
ceedings terminated. 





‘COLONIAL BANK. 


Tue half-yearly meeting of the Colonial Bank took place on the 18th of 
January, when a dividend was carried at the increased rate of 4 per cent., and 
the report which is subjoined was adopted :— 

“The directors refer with satisfaction to the statement, showing that the 
net profits of the half-year ending on the 30th of June, 1853, after making 
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provision for all current, bad, and doubtful debts, paying the income-tax, and 
setting apart the customary amount towards the reduction of the cost of bank 
premises, &c., amount to £18,213 15s. 2d. Out of these profits the direc- 
tors, although not losing sight of the large sum still required to make good 
the heavy loss their capital some years since sustained, think that the time has 
now arrived for giving effect to the frequently expressed wishes of the pro- 
prietors, by recommending that a dividend of £2 per cent. for the six months 
ending on the 30th of June last, being at the rate of £4 per cent. per annum, 
be now declared. This dividend will amount to £10,000, after the payment 
of which there will remain the sum of £8,213 15s. 2d. to go to the fund for 
bad debts, which will then amount to £125,935 15s. ld. The accounts 
which the directors have received from the branches of the half-year’s business 
now just concluded are satisfactory. 
Debts. 
Circulation ve oe oe : 
Deposits and other liabilities 


Paid-up capital .. oe ee . {500,000 0 0 
Fund to meet bad debts .. a : aes 117,721 19 11 


a) a ee. ee 
£1,873,796 8 5 


£195,370 15 10 


.. 1,042,489 17 6 


Assets. 
Specie a a i ws aa -» £198,372 8 8 
Due to the bank in the colonies on bills dis- : 
counted and purchased, including those past 
due on a = ee i me 
Due to the bank in the colonies on cash credits 
and current accounts .. ae = es 125,736 4 11 
Due to the bank in London on bills remitted, 
cash at bankers, &e. .. pie - a 827,758 ll 7 
Bank premises and furniture in London and the 
colonies me en ae <a ‘a 9,804 14 7 


£1,873,796 8 5 


No discussion took place, and the retiring directors were unanimously re- 
elected. 


712,124 8 8 





UNION BANK OF AUSTRALIA. 


A spECIAL general meeting of the proprietors of this bank was held at their 
offices in Old Broad-street, on the 23rd January. Mr. H. Buckle presided. 

The secretary (Mr. Saunders) read a report, which set forth that the advices 
received from the branches since the date of those embraced in the last annual 
report, afford strong evidence that the extension of banking transactions 
throughout the Australian colonies has not been over-estimated by the direc- 
tors. The prosperity of this bank has fully kept pace with the enlargement 
of business ; the cessation of large profits on gold purchases having been in a 
great degree compensated by an increase in the ordinary profits, the bank has 
not sustained any loss, notwithstanding the altered state of commercial 
affairs in the colonies. The document then announces the retirement of Mr. 
W. Fletcher (who, by the increased value of his landed property in the colony, 
has acquired an ample competency) from the office of inspector; the appoint- 
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ment of Mr. Alexander M‘Donald, late manager at Sydney, to the vacant in- 
spectorship ; of Mr. Hart, as the successor of Mr. M‘Donald ; the resignation, 
on the ground of ill-health, of the late secretary, Mr. Jackson, who receives a 
retiring allowance of £200 a-year for life; and the appointment of Mr. 
H. W. D. Saunders, late chief clerk in the Bank of British North America, to 
the secretaryship ; and concludes as follows :— The directors now proceed to 
submit the statement of accounts, which presents an amount of profit for the 
six months now reported on of £164,693 14s. 3d. This profit admits of 
£164,000 being appropriated for the purpose of dividend, to apply as interest 
on the paid-up capital, and the same will therefore furnish a dividend by way 
of interest at the rate of 20 per cent. for the half-year on the amount paid-up 
in respect of each share in the capital of the company, payable in London, free 
of income-tax, on Tuesday, the 7th of February, and in the colonies, with the 
addition of 7d. in the pound, as soon as the inspector shall fix after the receipt 
of advices. 


Statement of Liabilities and Assets, at the Branches, on the 30th June, 1853, 
and at the London Office, on 31st December, 1853. 


LIABILITIES. 

Circulation a ‘ie me a £879,242 0 0 

Deposits .. a - as oa 3,730,360 18 1 

Bills payable, and other liabilities ee 475,302 9 10 

Balance of undivided profit feck me 179,767 0O 

Reserve fund .. ws -- £200,000 

Paid-up capital "Se -- 820,000 
1,020,000 





£6,284,672 








ASSETS. 

Specie on hand, and cash 

balances .. = -- £1,706,134 5 3 
Bullion éo “< “a 872,776 0 O 

—_—_—_——— £2,578,910 

Bank premises, and other property .. a 30, 
Bills receivable, government stock, and other 

securities sia re “< ae ee 3,475,762 
Investment of reserve fund (33 per cents.) .. 200,000 





£6,284,672 








Statement of Profiis. 
Balance of undivided profit at June, 1853 oe £179,073 
To which are now to be added the profits of the 
past half-year, ending at the branches 30th June, 
and at the London office, 3lst Dec., 1853 .. 164,693 14 3 
343,767 0 8 
Deduct amount of interest paid at Midsummer, 
1853 oe ee oe oe - -. 164,000 0 0 


Balance of undivided profit at this date .. -- £179,767 0 8 


Reserve Fund. 
As reported at June, 1853 “~ a .. £200,000 0 0 
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The chairman remarked upon the report, that no piquant sauce could be 
needed to render such a dish palatable. (Hear, hear.) He would therefore 
confine himself to a few remarks, as confirmatory of the assurance given in the 
report, that the bank had participated in that extension to the full extent. 
There were some few figures bearing upon this point which it might be satis- 
factory to the proprietors he should submit to them. First, with reference to 
the local trade, while the deposits in the bank on the 30th of June, 1852, 
were £1,500,000, they had risen on the 30th of June, 1853, to upwards of 
£3,700,000—(hear)—an increase which afforded abundant proof of the con- 
fidence the bank enjoyed in the estimation of the colonial public. (Hear, 
hear.) And to show that they had also participated to the full extent in the 
increase of trade that had taken place between the colony and the mother 
country, and that they had had the full advantage of the exchange operations 
which had become necessary in consequence, they would be surprised when 
he told them that while the bills drawn by the branches in the colony and ac- 
cepted by the home office had been in the half-year ending December, 1852, 
£649,800, they had amounted in the first six months of 1853 to £1,028,000, 
and in the last half-year to 2,111,000. (Hear, hear.) 

The chairman, in answer to questions, observed that the balance remaining 
over, after providing for the dividend, was clearly one which the proprietors 
might deal with as they thought fit. The directors were pledged from the 
time that the £200,000, which, by their constitution, was fixed as the amount 
of their reserve fund, was completed, to divide, as nearly as possible, the real 
profits each half-year as dividend, and that engagement they had faithfully 
carried out, merely reserving over the fractional balances which remained, 
beyond the sum necessary to pay an equal rate of per centage. 

Mr. Smith—What is the £200,000 reserved for ? 

The chairman—That is the amount of the reserve fund fixed by the con- 
stitution of the bank. It was provided that 10 per cent. of their profits 
should be reserved yearly, until the £200,000 was made up. This had been 
done regularly until about eighteen months ago, when the required sum was 
completed; and since that time the whole of the profits had been divided. 

Mr. Smith wished to know how much of the assets under the head of 
‘specie in hand and cash balances” was in specie. 

The secretary—Considerably over a million, but I cannot state exactly. 

Mr. Borrodaile moved that the report be adopted, which was carried unani- 
mously ; and after a vote of thanks to the chairman and his colleagues, the 
meeting separated. 








Potes of the Month. 







Deatu or Mr. J. Jonnson.—On the 23rd September ult., at Highfield, 
Ashby-de-la-Zouch, after a long illness, aged forty-six, Mr. John Johnson, 
eighteen years manager of the Ashby-de-la-Zouch branch of the Leicestershire 
Banking Company. Few men have adorned their situation in life more than 
he did, and there are few whose loss has been more generally and deservedly 
regretted by a whole neighbourhood. 







New Inp1ran Banx.—A new bank, to be called “‘ The Mercantile Bank 
of Bombay,” is to be established in that presidency. The proposed capital 
is fifty lacs of rupees, in 52,000 shares of 250 rupees each; all of which, it is 
stated, have been taken up, except a portion reserved for parties in England, 
VOL. XIV. 
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China, and Calcutta. It is questionable whether, in the present state of 
affairs, there is any chance of finding subscriptions for such an undertaking in 
this market, the available surplus that most parties possess being already 
employed to full advantage. The prospects of business, however, are repre- 
sented as extremely encouraging; and if the whole amount necessary can be 
raised in the locality, it may prove a very prosperous institution. 


Lonpon anp County Joint-Stock Banx.—West Lonpon Brancu. 
—In consequence of the steady and satisfactory progress of the business of 
this branch, the great accession of accounts from the parishes of Chelsea, 
Kensington, Hammersmith, and Fulham, and at the suggestion of many in- 
fluential persons, the directors have decided to designate the Knightsbridge 
Branch by the more comprehensive title of West London Branch. 


OPERATIONS oF THE Mint.—From statements recently furnished to the 
Government of the operations of the Mint during the last six months, it 
appears that the coinage during that time has been £9,099,000 of gold and 
£416,000 of silver. The unprecedented nature of this amount may be esti- 
mated from the fact that in the corresponding period of each of the three 
preceding years the totals were as follows, viz., in 1850, gold, £66,000 ; 
silver, £129,000 ; -in 1851, gold, £4,199,000; silver, £19,000; and, in 1852, 
gold, £4,453,000 ; silver, £32,000. The rate of coinage this year has, there- 
fore, been more than twice as great as during 1852, when Australia was 
already yielding large results. Under these circumstances there is reason to 
believe that the aggregate shipment of sovereigns to the colony, together with 
the amounts taken out by emigrants, must have been beyond anything hitherto 
supposed, and that hence the prospect is increased of the recent drain being 
at no distant date followed by a remarkable reaction. At the same time a 
considerable portion of the enormous quantity supplied from the Mint has 
doubtless been absorbed at home by the sudden improvement in the condition 
of the working classes, from the high wages prevailing in all parts of the 
United Kingdom, since an extra sovereign in each family will be sufficient to 
account for several millions. 


A Curious Banx.—A rom the property of a broker in Anderston, 


was the other day confided by his daughter to a Pole, for the purpose of 
having it glazed. The owner, on missing the picture, betrayed an unusual 
anxiety as to its whereabouts; which, however, was somewhat natural, seeing 
that he had been in the habit of depositing bank-notes for safety between the 
back and the canvas. Upon discovering into whose possession it had fallen, 
the broker instantly repaired to the Pole, and, on unscrewing the back, found, 
to his great mortification, that six £1 notes had been abstracted. Informa- 
tion was immediately conveyed to the police, who had the glazier’s house 
searched, but none of the money turned up; and it having since transpired 
that the picture, with the hidden treasure, had passed through other hands 
before it reached the Pole, he has been discharged from custody.—JNorth 
British Daily Mail. 


AMERICAN FariLureEs.—The accounts from New York, as regards the state 
of the money market, are more favourable. The rate of discount had receded 
from 15 per cent. to 12 in one day, but meanwhile several failures had 
been announced. The parties were Mr. H. Dwight, jun., a banker and stock- 
dealer, for £80,000; Messrs. Leggett, Brothers and Co., a commission house, 
for £85,000; L. H. Pratt, of Buffalo, a forwarding house, for £8,000; the 
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Owego (New York) Bank, with a capital of £40,000; the Patchin Bank, at 
Buffalo (New York), with a circulation of £23,000; and the Bank of Mas- 
sillon (Ohio). At the same time, Diamond and Co., the sugar-refiners, of 
Bristol, Rhode Island, had paid their creditors 80 per cent., and obtained a 
full discharge. 


NortH WEsTERN Bank oF Inp1a.—At the half-yearly meeting of the 
North Western Bank of India, held at Calcutta, on the 2nd of August, the 
profits for the six months were stated to have been £8,975. A dividend was 
declared at the rate of 8 per cent. on the capital of £220,560, and £153 was 
carried to profit and loss. 


FireProor Stronc Rooms.—Messrs. Chubb and Son have just com- 
pleted one of their large moveable wrought-iron fire-proof tig for 
the Adelaide branch of the South Australian Banking Company. Its external 
dimensions are 7 feet high, 7 feet wide, and 7 feet deep; and, after deducting 
the necessary thickness of the fire-proofing chambers, the internal contents 
amount to 254 cubic feet. The interior of the room is fitted with tiers of 
shelves sufficient to accommodate a great quantity of books, deed boxes, &c., 
and at the farther end with two distinct, strong iron closets, for the deposit of 
cash, bills, and other valuables, which will be accessible only to the officials 
who possess the keys of these depositories. The room is lined throughout 
with hard steel plates, to render ineffectual any attempts to gain access to the 
interior, by means of drilling; and the thickness of the iron plates, forming 
the body of the room, is three quarters of an inch at the thinnest part. The 
room is so constructed as to be taken to pieces for convenience of packing and 
transit, and can be erected in its new position in a few hours. The fire- 
proofing composition is enclosed in separate chambers, which are secured in 
their proper positions when re-erecting the recom. The entrance is secured 
by a pair of strong fire-proof wrought-iron folding doors, fitted with Chubb’s 
Patent Detector Locks, on their recently-improved principle, throwing twenty 
massive bolts all round, secondly by two case-hardened iron scutcheon locks, 
over the keyholes of the main locks, and further by two of Chubb’s bank 
locks with twelve tumblers in each, as additional check locks. Each door is 
made to open independently of the other, that, in case of the accidental loss 
of any of the set of keys belonging to either door, access to the interior may 
be obtained by the other, in order that the business of the bank may not be 
impeded. The weight of the room, complete, is nearly seven tons. 








BANK MOVEMENTS. 


Tue Bank of England have given notice that, .after the lst of March next; 
the hour of commencing public business in that establishment will be ten 
o’clock a.m., instead of nine, as heretofore. The measure is not only a con- 
siderate one for the persons employed, but is calculated also to prove con- 
venient in many respects. It may be assumed that a similar course will be 
adopted by the private and joint-stock banks generally. 


The Agra and United Service Bank, at a oe held at Calcutta on the 


, 26th of November, resolved to increase their capital from its present amount, 
£686,450, to £700,000. The new shares-are to be issued pro rata to the 
present proprietors at par, and the principal reason for the augmentation is 
stated to consist in the opening of an agency in China. 
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The Mercantile Bank of India have appointed Mr. A. Anderson as their’ 
manager in London, and the arrival of that gentleman is now daily expected. 








Monetary Entelligence, 


REVIEW OF THE MONEY MARKET FOR THE MONTH OF 
JANUARY, 1854. 


A.rTHouGu the importance of political affairs has not in the least diminished , 
the excitement produced has failed to increase the stringency of the money 
market. The activity of trade has received a partial check through the 
critical position of the Eastern question, while the payment of the January 
dividends has augmented the available means of accommodation. Under these 
circumstances the tendency in the rate of discount is in favour of the bor- 
rower, first-class bills being now negotiated at 4} per cent. The allowance 
for deposits ranges from 4 to 44 per cent., but the brokers exhibit little 
anxiety to take in any large amount. For the present it is not thought that 
material alteration will take place in the value of money, unless war breaks 
out, and loans shall have to be brought forward. In connexion with the 
latter point, many persons are of opinion that if peace be eventually esta- 
blished, the future, as respects financial affairs, is not altogether unclouded, 
because of the known necessities of several of the European states. Turkey, 
Russia, and France will each require assistance were an adjustment of political 
differences arranged to-morrow ; and the real question at issue in such a con- 
dition of things is not the amount needed, but the terms on which it can be 
raised. These respective governments would, of course, experience great 
difficulty in obtaining money at all in a period of war; but it is, in either case, 
only the postponement of the operation until a more auspicious opportunity. 

The latest intelligence from St. Petersburg relates to the dispatch of Count 
Orloff, on a special mission to the Courts of Europe; but it is scarcely ex- 
pected that it will produce any definite result, the apprehension being that the 
Czar desires to procrastinate, with the view of facilitating the progress of his 
armaments. In the meantime the attitude of firmness assumed by England 
and France, especially through the entrance of the combined fleets into the 
Black Sea, will convince the Emperor that no half-measures are contemplated, 
The reports that Baron Brunow had received immediate orders from his 
government to withdraw from this country, have proved unfounded. 

The Court of the South Sea Company have reduced the rate at which they 
make advances on their stock to 3 per cent., and they have also authorised 
their brokers to purchase it at the price of £115 from any proprietor who 
may wish to realise, instead of waiting for the Act of Parliament, by which 
the distribution of the funds of the company will be effected. The minimum 
— “4 the stock estimated from the amount of assets to be divided, is £116 

3s. 4d. 

Violent fluctuations have occurred in English securities, owing to the enor- 
mous speculative transactions entered into. The lowest point Consols have 
touched is 893, which, within a few days, show a reaction of 4 per cent. 
They are now rather better, and may be quoted (28th) 904 to $; but the 
market manifests symptoms of weakness, through the unfavourable nature of 
the rumours circulated. 

Foreign securities and railway shares have sympathised with the variations 
in the funds. Russian, Dutch, Belgian, and Sardinian have experienced the 
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greatest depreciation. The fall in the leading railway stocks has not been so 
severe, the near approach of the payment of the dividends inducing holders to 
wait the results of the half-vearly meetings. Joint-stock bank shares have 
been in good demand at higher prices—those of the London establishments 
having attracted the greatest attention. 

In produce, the principal transactions have been in tallow and hemp, large 
purchases having been prompted by the uncertainties attending the future 
situation of trade in the Baltic. Sugar and coffee have been fairly supported. 
Saltpetre has advanced; and the contract for rum with the government having 
been trebled, there is also an improvement in that article. 

The affairs of W. B. Anderson, whose forgeries have lately occasioned some 
sensation, have been placed under the administration of bankruptcy, and an 
approximate balance-sheet has been prepared, showing assets amounting to 
£31,100 against liabilities of £34,300. 

Meetings of the Peruvian and Guatemala bondholders have been held this 
month. In the former ease resolutions were passed deprecating an attempt 
to make a surreptitious issue of stock, and appointing a special committee to 
watch their interests. In the latter the majority have agreed to transfer the 
management of future negotiations to the committee of Spanish-American 
bondholders, the old committee being dissolved. 

The annexed table presents the fluctuations in the English and Foreign 
Stocks and Railway Shares during the month just concluded :— 


ENGLISH FUNDS. 


Price on 
Dec. 28. Highest. Lowest. 
Consols ae oe oe 93% to 4 94 893 
Exchequer Bills’ average .. 3s. to6s.pm. lls.pm. 3s. pm 


FOREIGN STOCKS. 


Brazilian .. ee oe 98 99 973 
Buenos Ayres en 634 634 60 
Chilian ae wi ee 103 103 100 
Dutch ae xe ee 644 64% 584 
Mexican .. a “a 24 244 214 
Peruvian, 43 per cent. i = 683 64 
Portuguese, 4 per cent. = 43} 43} 37 
Russian ea Ae aa 1128 1123 
Spanish... oe ° 46% 46% 


RAILWAY SHARES. 


Brighton .. oe 993 100 
Caledonian .. oe ee 55 55? 
Eastern Counties .. oe 13% 134 
Great Northern... i 84} 85 
Great Western a ae 833 844 
London and North Western 103% 1043 
Midland... oe ee 63: 
Lancashire and Yorkshire .. ) 
North Staffordshire ee 

South Eastern ca ° 
South Western a a 
York, Newcastle and Berwick 
York and North Midland .. 
Northern of France 

East Indian 


Price on 
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THE STATE OF TRADE. 


Tue accounts from the manufacturing districts are not discouraging ; and 
had it not been for the apprehensions entertained respecting war, the new 
year would have opened with greater activity. In those localities where the 
“ strikes” continue there has been a gradual curtailment of production, which 
is likely to last for some time to come. The other departments of trade are 
rather reviving, with a prospect of further improvement should peace be 
preserved. . 





THE CORN TRADE. 


Tue Gazette returns for England and Wales have been— 
Corresponding 
Week Wheat. Weekly Six Weeks’ Six Weeks 
ended Qrs. sold. Average. Average. Duty. Last Year, 
1853. s. 4d. s. d. 8. d. s. d. 
Dec. 24...... 71,764 .. 70 0 71 1 42 
Bl ccocce $6,490 73 0 rf :- s 43 


64,329 .. 76 2 .. 72 1 . 44 
60,500 .. 7810 .. 73 a 5 45 
64,581 .. 82 4 .. 75 ~~. s 45 


The importations since the harvest of 1853 have been :— 
Wheat. Other Grain. Total. 


Qrs. Qrs. Qrs. 
Twenty-one weeks ended 14th Dec., 1853 2,578,068 1,806,650 4,384,718 
Five weeks ended 18th Jan., 1854...... 512,710 185,274 697,984 





3,090,778 1,991,924 5,082,702 

And the weekly averages have been— 
Twenty-one weeks ended 14th Dec., 1853 122,000 86,000 208,000 
Five weeks ended 18th Jan., 1854 .... 102,000 37,000 139,000 





Less.. 20,000 49,000 69,000 


The grain market has gradually advanced throughout the month. The 
weather, although favourable for agricultural operations, has not interfered 
with the demand, and the supplies having been extremely moderate, the 
improvement has been well maintained. Supplies from America have not 
increased in the proportion that was expected ; and as this is the sole quarter 
from whence they can be drawn to any extent between the late and next har- 
vest, it is generally considered that quotations will go higher. It will be per- 
ceived by the Gazette returns that the average has now reached an important 
point. 





EAST INDIA REMITTANCES. 
AMOUNT OF BILLS DRAWN FOR. 


ame a Bengal..cccccsese SGL913 18 6 
map, Des 200 te Sen. 70 ele ele once: ee HS 


Bombay ........ 150 0 0 
- Bengal..... £89,227 0 9 

From Jan. 8th to Jan. 23rd inclu- 1 i... 10,799 13 6 
Bombay ..0000 0 456 5 0 


eoee 


£185,813 13 8 


——$—_— 
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Prices of Joint-Stock Sank Shares, 


LiverPoou (Messrs. Geddes and Drinkwater), January 25th, 1854.— 
Bank of Liverpool, £204, 21; Borough Bank, £11, 114; New shares, 
£4, 14 pm.; Commercial Bank, £11%, 125; Manchester and Liverpool 
District Bank, £9, 94 pm.; North and South Wales Bank, £5}, 53. 

Leeps (Messrs. Greenland, Brothers), January 25th, 1854.—Leeds Bank- 
ing Company, £26}, 27; Yorkshire Banking Company, £8, 8}. 

DuBuin (Messrs. J. J. Stephens and Son), January 25th, 1854.—Bank of 
Ireland Stock, £220} ex d., 2203, 220%, 2204, 220, 2194, 218, 2184, 2183, 
218, 2174; Hibernian Bank, £303 ex d., 304, 30, 29%, 293, 30; National 
Bank of Ireland, £233, 234, 23, 23$, 23}; Royal Bank of Ireland, £18}, 
19, 19}, 19, 194. 

Huut (Messrs. T. W. Flint and Co.), January 24th, 1854.—Hull Banking 
Company, £18}, 183; Yorkshire Banking Company, £83, 83 


Bs OF 








MONTHLY CHRONOLOGY. 


January 4th.—Sweden and Denmark declare themselves in favour of a 
neutral position on the Turkish question.—Bread riots at Exeter. 

11th.—The combined fleets of England and France enter the Black Sea. 

12th.—Intelligence received of the victory by the Turkish troops at Kalafat. 
‘ 14th.— Advices announced the further success of the Turkish forces at 

itale. 

20th.—Bank of France raise the rate of discount to 5 per cent. 

24th.—The rate of interest on French Treasury Bills increased 1 per cent. 

25th.—The National Bank of Belgium raises its rates of discount from 2 to 
3 per cent.—Further advices from St. Petersburg, but nothing decisive.—Re- 
ports of the withdrawal of Baron Brunow from London, and M. Kissileff 
from Paris, contradicted.—Excessive fluctuations in the funds, occasioned by 
the conflicting nature of the various rumours. 

26th.—Count Orloff dispatched to the European courts to open fresh 
negotiations. 








NOTICES TO CORRESPONDENTS. 


Several interesting papers have been received, and will be dealt with in our next 
number. All letters, except they involve important questions, should be sent, at the 
latest, by the 20th of the month. 

T. (Glasgow).—Due attention has been paid to the enclosures. They will reach the 


proper hands. 

R.S. Tr. (Sunderland).—We have no knowledge of the office; and so many have latterly 
sprung up, that it is difficult to speculate on their ultimate success. 

A Sunscriper.—It is true the Court of the South Sea Company have prevailed by a 
natrow majority, but it remains to be seen whether they will accomplish their object. 
The Incorporated Law Society are already moving, preparatory to the new Parliamentary 
campaign, the deputation to the Lord Chancellor indicating that they are not likely to 
relax their activity. 

Branco Manacer.—tThere is nothing to warrant the conclusion arrived at, but it is 
considered that an alteration will before long be effected. 

Ex.—The standard work on trustee and executorship is Mr. Justice Williams’s Book, but 
it is a large and expensive publication. There is no small law volume of any authority 
on these subjects. 





© oz “+++ soTeMA TINOG MONT 

os ee 2 © © © e@qeaeny 
pues ‘suryg ‘erpuy jo yueg 

a 0 Or a Ee FF parezeyD ba 
OL 017 "499 10d ¢ 0391 “Bijsny pus ‘Ys8I3300g ‘YysI|suq 
*pojonb ore dep 049 Jo saotad Sursojo ayy, c'j86 2 ‘ue ‘stuvg no *-quog sod fr pny 0 st eyVIISNY Jo paroyeyD Wopuo'T 
| “ec ce e WOT 0 eS POI Fis 0 02 -4jyunog put uopuoy 
OOLT** puerpIyy yI20 10 | - * = ‘guag sed $z yong 8 Oo ot “ uopuoTy 30 UOIu/) 
oor oUasog %"9[80M9N bs > + = 399 aod Fy ‘epuog uersjeq || 82 0 % 7 © ByTesZsny Jo wou 
Oot **  wlayseq-ynog * 54 - **jua9 sed ¢ uelysny Pp’xoftrp 0 SZ - = © = UvITEIZsny yanog 
001 . ysuug TION . urojquéed aa0qe ay} UO SpuepriAiq) {| - 0 OL se 5 = © = Man '073ICG 
oor ed ‘+ puRTpryy oe 6 = possoyeq *quag sod ¢ ‘outa 1g 0 sé puy[sug JO [tloutaolg [euoNeN 
OO ‘389A\-yInN0g —— i -_* - = = darsseg ‘073IC &% Ol 3% ee Bae jo [tuo1ytN 
OOT "389M\-q1I0N —— stint Bi ‘sua sadgspuogysiueds || tT 0 or ages * = MON ‘03310 
OOL ** UoIYZIg pus UOpUO'T 6 - = = ‘yuaaded fF ‘oy || 0g 0 3% - = puvpery Jo [eroutaorg 
fst °° * [eau pue uopuoT ang gu ur yuopaed¢' Ze8I ‘spuog uvissny || Ad 0 2's “yquvg [vjuaIO 
oor * ++ W493s94\ 3tOIx) -  ‘quag sod p ‘spuog ssen%nj10g $93 0 OI = = *¥4903§ jUlof UOpuOT 
oor ** ** W1IqON IaH z * * = *yua9 Jed fp uvranieg | od 0 0% a as ae al ogi 4 | 

| 
} 





oz °° **sa1}UNOD UsdISey 5 ° -- **yuag9 aod ¢ uvorxayy 0 3% ° - = yermolo9 

oot ** ee ‘eueruopaeg || Ff - - = © *gua9 sad ¢ ysturg tes 0 0 UOpUO'T JO [vIdIIUIMOD 

> ‘ue d ¥ | - = = "999 sod g ‘spuog ueytyD $9 0 o¢ nd ree arn QMON Ysnug 

CEEIee | | dn preg *ANVAHOD } - - = ‘juag sed ¢ ‘spuog uvpizeg rL¥F ‘PdO OFF ™ - = Sisufeajsny 
| sud 18918] 


‘STUVHS AVMTIVU | Channuoe 418%) SHOOLS NOITUOA aopaoy “SUNVE MOOLS*INIOL 
dss dstt dsot dsot dsZ |dso, dsot jdsZ  dsow dsordstt dst1 dsot dsZ jdste dsot as6 \dsot dso dsot| °° 86 dsg \dsg \dsg ‘op [ieug “0931 
** \detrdsoy ** |dsg ‘dsot ‘dvoy \dsZ sot dsotdsttdstt dsotdsZ |dsit ‘dsot dsh {deg \dsot «+ | ** dsG dsg \dsg |dsg - ‘op 00°F “od 
dszt_\ds6 \dso, ds6 er dsZ ‘dsot \dsg dsot dsot dsttdstt dso dsy \dett dsor ds6 |486 dsot ds6 adsl dso dss \dse dsg Bem pay hy 4 SIllq “xq 





ee co [ee | oe ee ee | ee | oe | ee “| “4 ee es ee | | + "qd WISI ‘98 10s ¥90Ig wIpPUy 
#16 ($16 26 cea gs wet Ras! Get. | at Mang Ss = 7 |= = Aleniqed WAST ‘9B 105 “og 

Pee Ts Hee es 86 86 |826 |fe6 £6 fe6 186 #66 ‘106 'te6 +66 06 | Wer BI “dos0y*su0D “quay -d¢ 
giz so] ee | oe | ° | se | ee | ** | Goa WIS ‘9B 103 YO0Ig YUL 
ee | “+ ignys \gnys| NYS Jnys yNYs yNYs ynYs ngs ynYs JNYs INYs NYS) INYsyNYysynys- = igZI ‘suuy *3Ua0 sad ¢ 
ee jnys nus anys anys qNyYs JNYS BNYs NYS ynYs yNYs ynYs ynYs wns, anys ngs - ('o°d ¢ *atp) ‘suuy mou ‘Od 
ee & | so pce] ce | es f ce oe | se | es - (‘o'dg ‘alp) ‘suuy plo ‘og 
‘+ /gnqs'ynys! qnys| qye qnys ynYs INYs ynys Inys JnYs amnqsinqs qnys mys ynys (-9 “d Fg °ATp) YO0Ig vag yanos 
dst ldsp qed | ** dsy_ | avd dsp | ** |dsy dst | he ss deg idsg i. - = 00¢F s9pun ‘o771q 
zed | ** | ++ |dop | avd | aed |dsp dsg | red) ** \dsg | aed) ** | ** | ** | ** [(tard¥gr wy tn op ae ond 
sa jangs qnyYs} INYS, ynys Inys/jynys ynys ynys ynys nYys gnYs yNYs qnys: mnys ynys ( (‘quaoaed Ol *AIP) 49038 vipuy 
k 3 } aia ynys ynys) = qgnys yNySe NYS Inys nys gnys INTs JNYS NYS, JnyepNYys ynys O8st *‘g ‘avg ‘sivak o¢ ond 
| : ngs | anys anys) ne qnys ans} anys wnqs) gnys|yngs anqs; anus ynys - OO8T ‘s ‘uve ‘sivak og o11q 


| 





| | | ** | 6980 ‘or ‘20 ‘savadk 0¢ 07314 
f¢ t | lee oe \t¢ lee t¢ les oe A. t¢ oe ltg oe oe. oe | tg e 6 098 ‘g ‘uve ‘suuy Su07] 
te | angs nue) ngs, mnys anys ynys ngs ange) qnys rea qnys mys anys arta ee ee *suuy *3U99 19d ¢ many 

ee a | ee The | \ We | = = © ="gua0 sad $% Many 
$16 |216 | 16 |f16 | £6 fr6 '86 [66 | 6 Fe6 |ke6 | £6 |F86 '§¥6 #6 'ee6 1866 |¢¢6 i$96 't66 - + + = ‘suuy *jua0 40d Fg 
| se] ee] ee eo fee | . qNYS NYS, anys NYS INYsS ynYs ynYs ynYs ynYs ynYs yNYs ynYgs) yngs NYS ynys- + = OZ/1 ‘suUY *3U9d 40d ¢ 
$06 | 06 |868 |f06 ($16 76 «26 fe 6 | 66 | 66 $26 [826 $26 [826 £26 ynys anys ynys ynys\ings) ynys nys\jnys- = - ‘suystosuo0| *39 190dg 
406 $06 |?68 | #06 | 86 766 te6 |f26 |k26 $26 #26 |$26 \¥86 | £6 \$e6 Fe6 feG fe6 | 16 (ke6 ke6 |- - - “suuy poy 3Q40d¢ 
| $18 gi2| SIG |FS15 | OIs aes 818 FZ 1% 1G | ** F218) ZIG | BIG | GI | GIs ZB) ** | 216 F218) BIe| ** |Z (39 40d *arp) 49035 queg 














0z | 6r_! § Zt'or!ier ete tr! OF Z 


*aasmjaus “G8 ionety YAlS 08 “Eggl ‘uaquare’ YI3Z wo4f soog hjwq—SaNNd HSITONG AHL 








c+ 5 = + SoTeM YING MON 


0% - = €yeaeny 


pus ‘vurg9 ‘eipuy jo yurg 








Sank of England Wieeklp Returns. 


Account, pursuant to the Act 7th and 8th of Victoria, cap. 32, for the Weeks ending as follows, 
ISSUE DEPARTMENT. 


1853. 1853 1854. 1854. 
Dec, 24th. Dec. 31st. | Jan. 7th. | Jan. lath. 








; = P # é 
Notesissued..... seees| 29,128,435 | 29,180,080 | 29,148,800 29,383,840 


Government debt....... bovenen ll, 015, nee 11,015,100 | 11,015,100; 11,015,100 
Other securities ¥ 0 2,984,900 2,984,900 2,984,900 
Gold coin and bullion 128, “38 15,180,080 | 15,148,800) 15,383,840 
Oe — — 








29,128,435 | 29,180,080 29,148,800) 29,383,840 





BANKING DEPARTMENT. 


1853. | 1853 1854. 1854. 
Dec. 24th. | Dec. 31st. Jan. 7th. Jan. 14th. 








z 4 4 # 

 aeeel capital. secceeceess| 14,553,000 14,553,000} 14,553,000 14,553,000 
3,198,455 3,218,826] 3,247,894 | 3,295,813 
Public deposits (including Ex- 

chequer, Savings’ Banks, Com- 

missioners of National Debt, 

and Dividend Accounts) .... 11,157,724 11,409,933 8,291,993 3,213,993 
Other deposits .. eee 10,607,922 11,041,049) 12,744,634 14,140,492 
Seven day and other bills ...... 1,179,166 1,172,684) 1,215,059 1,232,329 





40,696,267 | 41,395,492) 40,052,580 36,435,627 

















Government securities including; | | 
Dead Weight Annuity) . 15,043,730 | 15,044,330) 14,833,299 | 13,644,025 
Other securities ........... ~--| 16,643,651 | 17,576,1% 23| 16,736,409 | 14,663,295 
8,318,280 | 8,102,25 20| 7,800,600 | 7,443,015 
Gold and silver coin .......... 690,606 '672,8 19) 682,272 685,292 








| 40,696,267 41,395,402} Cee I 36,435,627 





Che Exchanges. 


! 
30th. | Jan. 6th. Jan. 13th. Jan. 20th. 








Amsterdam, short .. 144 11 143 11 14} 
Ditto 3months.. 16 11 16; 11 
Rotterdam, ditto .. 16} 11 163 
Antwerp, ditto .. 20 20 
Brussels, ditto 2 20 
Hamburgh, ditto.... : 43 5 
Paris, short ........| 5 
Paris, 3 months .... 94 
Marseilles, ditto .... 
Frankfort, ditto .... 
Vienna, ditto...... wn 
Trieste, ditto 
Petersburgh, ditto .. | 
Madrid, ditto 
Cadiz, ditto ........ 4 
Leghorn, ditto 30 325 
i 25 574 
os 423 
Palermo, ditto ...... 126% 
Messina, ditto 26 1264 
Lisbon, 60 days’ date 53 
Oporto, ditto ......| 53} 534 
Rio Janeiro, ditto .. -_ 











PRICES OF BULLION. 
Foreign Goldin Bars,| Per Ounce. | Per Ounce. Per Ounce. | Per Ounce. 
(Standard)........ #317 9 #317 9 £317 9 
New Dollars........ 0 5 0} _ 0 411% 
Silver in Bars (Stand.) o 5 33 «1 0 5 18 — 0 5 1f 
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Bankers’ Wieeklp Cirrulation Returns, 
Pursuant to the Act 7 & 8 Victoria, c. 32; extracted from the Lonpon Gazerrzs. 


PRIVATE BANKS. 





Authoriseal| AVERAGE AMOUNT. 


NAME OF BANK. Issue. 





Dec. 10, Dee. 17. 


| £ £ £ £ 
1 ‘on 17,751 | 11,781 | 12,272 | 12,661 | 11,353 
2 Ashford Bank \ 11,849 || 11,255 | 11,229 | 10,915 | 11,650 
3 Aylsham Bank i 5.85411 4,440] 4,335 | 4,425 | 4,806 
4 Aylesbury Old Bank | 48,461 || 30,310 | 30,354 | 29,637 | 30,379 
5 Baldock and Biggleswade Bank ...|| 37,223 || 26,344 | 27,114 | 27,391 | 27,611 
6 
7 
8 





Andover Bank 


Barnstaple Bank 17,182|| 9,524} 9,371 91372 | 9,466 

Basingstoke and Odiham Bank ...|| 24,730} 17,900 | 17,816 | 17,943 | 16,736 

Bedford Bank 34,218 || 32,986 | 32,590 | 31,773 | 31,949 

Bewdley Bank 18,597 || 11,624 | 11,524 | 11,510 | 11,144 
10 Bicester and Oxfordshire Bank ... 27,090) 16,140 | 15,645 | 16,651 | 16,097 
11 BirminghamBank—Attwoods&Co.|) 23,695 || 24,927 | 23,520 | 21,735 | 21,758 
12 Birmingham and Warwickshire Bk.| 18,132|| 10,800 | 10,715 | 10,674 | 11,093 
13 Blandford Bank | 9,723|| 6,851 6,934 | 7,395 | 7,605 
14 Boston Bank— Gartit and Co....... | 75,069 || 73,574 | 74,292 | 72,315 | 67,070 
15 Boston Bank—Gee and Co | 15,161 || 13,387 | 14,049 | 13,796 | 14,234 
16 Bridgewater Bank | 10,028|| 5,567 | 55574 | 55778 | 5.937 
17 Bristol Bank | 48,277|| 36,500 | 38,111 | 38,535 | 40,005 
18 Broseley and Bridgenorth Bank ...'| * 717|| 16,955 | 17,560 | 16,968 | 18,582 
19 Buckingham Bank 29,557 || 21,090 | 20,762 | 21,046 | 20,669 





21 Banbury Bank 435457 
22 Banbury Old Bank 55,153 
23 Bath City Bank | 4,572 
24 Bedfordshire Leighton Buzzard Bk. | 36,829 342476 | 34,039 | 34,717 | 33,894 
25 Birmingham Bk.—Taylor & Lloyds} 38,816 || 33,138 | 33,418 | 32,026 | 31,800 
26 Bradford Old Bank | 12,676|| 11,988 | 11,454 | 11,772 | 11,706 
27 Brecon Uid Bank 68,271 || 66,101 | 67,534 | 68,951 | 65,655 
28 Brighton Union Bank 33,794|| 239313 | 22,930 | 22,825 | 23,551 
29 Burlington and Driffield Bank 12,745 || 12,104 | 11,532 | 11,401 | 11,604 
30 Bury St. Edmund’s Bank 3,201 || 2,329 | 2,265 | 2,168 | 2,578 
31 Cambridge Bk.—Mortlock & Co.|) 25,744!) 17,749 | 18,175 | 17,545 | 17,424 
32 Cambridge and Cambridgeshire Bk. | 49,916 |! 435174 | 42,490 | 43,045 | 42,700 
33 Canterbury Bank | 33,671 || 31,262 | 31,392 | 31,753 | 32,367 
34 Carmarthen Bank || 23,597|| 214,904 | 21,813 | 21,815 | 21,749 
35 Chertsey Bank .........ccsceee eieweies | 3,436|| 32270 | 3,338 | 3,155 | 3,103 
36 Colchester Bank 25,082 || 16,922 | 17,055 | 16,590 | 16,956 
37 Colchester and Essex Bank |) 48,704|| 31,386 | 31,363 | 31,627 | 31,118 
38 Cornish Bank—Tweedy & Co. ...|) 49,869 || 50,525 | 51,535 | 47,061 | 45,153 
39 Coventry Bank || 12,045|| 6,510 | 6,310] 7,806] 7,150 
40 City Bank, Exeter || 21,§27|| 18,195 | 18,562 | 20,924 | 20,547 
41 Craven Bank—Alcocks & Co. ...| 77,154|| 731556 | 72,301 | 71,979 69,725 
42 Cardiff Bank || 7,001] 6,745 | 7.077] 6,402] 6,482 
43 Chepstow Old Bank || 9,387 | 7,852 | 8,200] 8,595 | 8,222 
44 Derby Bank—Messrs. Evans || 13,332|/ 11,439 | 11,822 | 11,348 | 11,346 
45 Derby Bank—Smith and Co. ...... 41,304 || 375730 | 38,008 | 40,138 | 39,610 
46 Derby Old Bank || 27,237|| 26,413 | 26,336 | 25,737 | 24545! 
47 Devizes and Wiltshire Bank || 20,674|/ 9,140 | 9,203 | 9,!75 | 92242 
“ Diss Bank || 10,657 || 10,633 | 10,573 | 10,574 | 10,420 

Doncaster Bank and Retford Bank) 77,400|| 74,564 | 72,189 | 70,432 69,639 
Darlington Bank .. ...esssesses ve 86,218 || 84,481 | 83,515 | 83,643 84,895 

( 


36,988 | 36,076 | 36,604 | 38,058 
26,357 | 25,944 | 26,612 | 26,846 
32552 | 3,102 | 3,119 | 3,639 


| 
20 Bury and Suffolk Bank | 82,362 73,165 | 71,754 | 71,698 | 72,244 
| 
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NAME OF BANK. 


S aeaatiadl AVERAGE AMOUNT. 
Issue. || , : = 


Dec. 10. Dec. 17. 





| £ £ £ 
Devonport Bank .........00008 praia || 10,664 || 9,534 9,758 | 10,480 
Dorchester Old Bank |} 48,807] 44,015 | 43,712 | 43,105 
East Cornwall Bk.—Robins & Co.||112,280 |'107,558 |106,012 |\104,424 
54 East Riding Bank—Bower & Co.)| 53,392) 52,179 | 49,739 | 50,590 
5 Essex Bk. & Bishops Stortford Bk.|| 69,637 || 43,337 | 40,271 39, 436 
Exeter Bank 37,894 26,006 | 26,337 | 26,255 
Fakenham Bank 24,293 || 22,966 | 23,448 23, 557 
Faringdon Bk. & Bk. of Wantage} 8,977 6,727 7,130 6,534 
Farnham Bank 14,202 || 13,188 | 13,725 | 13,196 
Faversham Bank 6,681 || 5,629 | 5,780 | 6,001 
Godalming Bank 6,322|| 5,768 | 5,886] 5,540 
Guildford Bank 14,524|| 5,832 | 5,852 | 5,040 

3 Grantham Bank—Hardy and Co.|| 30,372 || 27,462 | 26,976 | 26,482 
Hastings Old Bank 38,038 || 34,865 | 33,806 | 33,655 
Hereford City and County Bank..|| 22,364 || 18,079 | 18,318 | 17,867 
Hertford and Ware Bank 23,635 || 20,794 | 2¢,861 | 20,063 
Hall & Kingston-upon- Hull Bank | 19,979 || 199321 , 19,435 | 19,215 
Huntingdon Town & County Bank, 56,591) 485447 | 45,880 | 45,925 
Harwich Bank 5,778 || 52367 | 5,480 5,517 
Hemel Hempstead Bank } 23,842| 23,308 | 23,322 | 22,646 
Hertfordshire, Hitchin Bank 38,764|| 352059 | 33,939 | 34,842 

2 Hereford, Ross, & Archenfield Bk.|| 27,625 | 20,187 | 19,602 | 20,569 
Ipswich Bank 21,901 |) 20,670 | 20,185 | 20,£23 
Ipswich & Needham Market Bank|! 80,699 | 62,480 | 61,895 | 61,898 
Kentish Bank—Mercer & Co. ...'| 19,895}, 142715 | 15,090 | 14,819 
Kington and Radnorshire Bank...|| 26,050 || 255993 | 26,049 | 26,018 

77 Knighton Bank .. seeeeees| 9,090], 92077 | 9,075 | 9,070 
78 Knaresborough Old ‘Bank . 21,825 || 22,568 | 21,910 | 20,996 
79 Kendal Bank i} 44,663 || 422890 | 1,501 | 40,885 
80 Kettering Bank | 9,192]! 92043 | 8,589 | 8,367 
81 Lane End Staffordshire Bank ...|| 5,624|| 42994] 4,939 5,211 
Leeds Bank | 534357 | 532294 | 53,613 | 53,205 

i | 37,459|| 362770 | 36,917 | 372423 

|| 32,322 |, 28,689 | 29,299 | 29,146 
44,836 || 342343 | 33,027 | 32,918 
| 22,786 || 10,C07 | 10,080 | 9,927 
Lincoln Bank [100,342 || 95166 | 92,224 | 90,376 
Llandovery Bank & LlandiloBank, 32,945 || 23825 | 21,056 | 19,856 
Loughborough Bank 74359 || 72295 75195 7,231 
Lymington Bank £038 i 35415 33450 3,614 
Lynn Regis and LincolnshireBank| 42,817 || 355672.| 35,543 | 34.656 
Lynn Regis and Norfolk Bank ...)| 13,917 || 135520 | 12,827 | 12,550 
Macclesfield Bank \| 15,760 || 15,058 | 15,755 | 15,520 
Manningtree Bank 2,706 2,515 2,305 
Merionethshire Bank ll 10, || 8,308] 8, 157 | 8,912 
Miners’ Bank ...........000 eerie ,688 || 16,895 | 17,413 | 17,518 
Monmouthshire Agricultural and, 
Commercial Bank ...... 35|| 28,051 | 29,025 | 28,399 
Monmouth Old Bank 15,630 | 15,643 | 15,519 
Newark Bank 27,022 | 27,008 | 26,300 
Newark and Sleaford Bank | §1,615|| 49,180 | 49,567 | 48,982 
101 Newbury Bank 21,332 | 20,548 | 20,128 
102 Newmarket Bank 3,098 || 18,990 | 18,256 | 18,059 
103 Norwich Crown Bank and Norfolk 
and Suffolk Bank 46,759 | 47,265 | 47,669 
104 Norwich and Norfolk Bank | 72 || 69,380 | 69,666 | 69,471 
105 a and Nottinghamshire 





























10,591 | 10,256 | 9,932 
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| a AVERAGE AMOUNT, 
NAME OF BANK. "ws roared eepetdecnannsncnesaponce=easests 


} | : 
Dec. 10. Dec. 17. | Dec. 24, 





F £ £ £ 
Nuneaton Bank inal 8 35224 3,176 3,010 
107 Naval Bank, Plymouth 3 235597 | 23,635 | 22,588 21,746 
108 NewSarum Bk.—Everett & Smith T: 10,942 | 10,076 | 10,238 10,614 
109 Nottingham Bank . 3 295752 | 30,260 | 30,621 | 28,620 
Oswestry Bank .... i 3 10,970 | 11,77 11,518 | 11,292 
111 Oxford Old Bank P 391|| 342783 | 33,015 | 34,028 35,918 
112 ank, idg 3 10,331 | 10,034 9,982 9,529 
$13 Oxfordshire Witney Bank 38: 9275 | 95277 | 8,840] 8,719 
Pease’s Old Bank, Hull | 48,807} 495543 | 45,955 | 45,543 | 44,870 
115 Penzance Bank §| 19,785 | 10,701 | 10,514 10,484 
116 Peterborough Bank—Yorke & Co. 12,645], %5479 | 8,166] 8,046 7,648 
117 Pembrokeshire Bank 12,910| 12,77 12,252 | 11,860 
118 Reading Bank—Simmonds & Co.|| 37,519| 27,790 | 27,309 26,440 | 26,541 
119 Reading Bk.—Stephens & Blandy | 43,271|, 28,619 | 28,220 | 28,420 27,474 
120 Richmond Bank, Richmond | 6,889 | 6,557 6,600 6,285 6, 362 
121 Rochdale Bank 5,590}, 4536] 4,503] 4,466] 4, 385 
122 Rochester, Chatham, & Sircoik| | 10,489} 7,762 6,043 75321 7,145 
123 Royston Bank 16,393 |, 179949 | 12,105 | 11,925 | 12,238 
124 Rugby Bank............. eee || 17,250|/ 105529 | 10,041 | 9,756 9,735 
I te I saiainkaniidiraemminiateacicacs || 29,864], 175275 | 16,439 | 15,644 | 15,580 
126 Ross Old Bank, Herefordshire ...|| 4,420 4,152 35925 4,421 4,231 
127 Saffron Walden & North Essex Bk,| | 47,646] 345233 | 33,468 | 34,626 | 34,866 
128 Salop Bank || 22,338| 142899 | 14,657 155435 | 15,408 
129 Scarborough Old Bank ............|| 24,813 | 242617 | 24,433 | 24,372 24,615 
130 Shrewsbury Old Bank | 43,191) 419499 | 42,239 | 42,956 | 42,628 
131 Sittingbourne and Milton Bank...|| 4,789|, 35°48 | 2,729 | 2,52 Gi 2,433 
132 Southampton Town & County Bi} 18,589] 12537 | 12,436 | 12,003 | 12,510 
133 Southwell Bank | 14,744 13,202 | 12,993 | 12,447 | 11,809 
134 Southampton and Hampshire Bi | 6,770 3,711 3,656 3,612 3,670 
135 Stone Bank 9,154 385 385 385 385 
136 § P ank 14,166] 10,206 | 10,647 | 10,827 11,016 
137 Ste sie i ‘ ank 31,858 | 30,640 | 30,465 29,190 | 29,001 
138 Shrewsbury and Welsh Pool Bank! 2«,336 |) 259599 | 25,261 | 24,916 | 23,719 
C9 FI TIE wrictncccsecscsscnsoiios 29,799| 252519 | 25,988 | 25,635 | 25,497 
140 Tavistock Bank | 13,421 || 10,22 11,500 | 11,358 | 10,552 
141 Thornbury Bank || 10,026 || 6,564} 6,421 | 6,252 | 6,188 
142 Tiverton and Devonshire Bank ...| 135470 | 8,795 | 8,408 | 8,460] 9,030 
143 Thrapstone and Kettering og 11,559|| 11,121 | 11,045 | 10,886 | 15,802 
144 Tring Bank and Chesham Bank..|| 13,531 || 125456 | 12,553 | 12, 183 | (2,462 
145 Towcester Old Bank 10,301 || 8,056} 7,936] 7,710] 7,783 
146 Town and County of Poole Bi } 
and Ringwood and Poole Bk.|| 11,856|| 10,170 | 9,866 10,467 | 10,077 
147 Union Bank, Cornwall || 17,003!) 11,153 11,973 | 10,386 | 10,717 
148 Uxbridge Old Bank ...... | 25,136), 13,833 | 13,388 | 13,625 | 13,041 
149 Wallingford Bank | 17,064) 7,983 | 8,145 | 8,007] 7,910 
150 Warwick and Warwickshire Bank | 30,504); 22,803 | 21,913 | 21,377 | 22, 398 
151 Wellington Bank, Somerset H 6,528 3,729 3,603 | 39504 3,531 
152 West Riding Bank . 46,158! 44,498 | 43,207 | 44,694 | 46,741 
553 Whitby Old Bank | 14,258|| 14,098 | 13,629 | 13,700 14,537 
154 Winchester, Alresford & Alton Bk.|| 25,892|| 20,555 | 20,355 | 19,475 | 20,092 
iss W inchester and Hampshire Bank|| 6,737/| 4,935 5,055} 4,841 4,726 
156 Weymouth Old Bank 26,461 | 145444 | 14,308 | 13,820 | 13,599 
157 W irksworth and Derbyshire Bk. || 37,602!) 34,646 | 36,217 | 35,680 | 35,686 
158 Wisbeach and Lincolnshire Bank | 59,713 || 515320 | 51,047 | 48,604 | 47,865 
159 Wiveliscombe Bank.................. 7,602!) 5,829 6,283 | 6,508 7,039 

160 Wolverhampton Bk.—Goodricke | H | 

and Co. | 14,180]| 13,682 2,881 13,120 
161 Worcester Bank een heated 8,079 | 8,209 8,202 





11,595 











\ 
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NAME OF BANK. —— | 


i Dec. 3. | Dec, 10, Dec. 17. if Dec. 24. 





| £ 

162 Worcester Old Bank wool OF \ | 68,762 

163 Worcestershire Bank 3 | 93195 
164 Wolverhampton Bank—R. & W. 

Fryer 5 11,109 | 10,878 

165 Yarmouth and Suffolk Bank 45,066 | 45,400 | 47,881 

166 Yarmouth, Norfolk, & Suffolk Bk. | 13,229 13,169 | | 12,529 | | 33,362 

167 York Bank | 46,387 || 45,664 | 44,486 | 43,585 

| 


| | 
| | 
| | 


JOINT STOCK BANKS. 


1 Bank of Westmoreland \| 12,225 || 9,758} 8,819 | 8,269 
2 Barnsley Banking Company 9,563], 9,000 | 8,740 ! 8,787 


| 


3 Bradford Bs mking Company } | 49,292 | 47,708 47,807 | 47,993 | 


4 Bilston District Banking Company || 9,418 8,097 8,795 9,597 
5 Bank of Whitehaven 32,681]; 30,383 | 29,4735 | 29,521 
6 Bradford Commercial Banking Co.|| 20,084]; 19,430 | 19,723 | 20,304 
7 Burton, Uttoxeter, and Staffordshire 
Union Bank 60,701 || 56,908 | 56,404 | 57,191 
8 Chesterfield & N. Derbysh. Bk. Co. | | 10,423 | 10,502 | 10,025 | 9,801 
Cumberland Union Banking Co....|| 35,395 || 335831 | 33,967 | 33,314 
Cheltenham & Glo’stershire Bk. Co. | 12,786| 9,208 9,717 9,698 
Coventry and Warwickshire Bk. Co.|| 28,734, 22,185 | 22,038 | 21,582 
Coventry Union Banking Company | 16,251|| 13,370 | 12,943 | 14,361 
County of Gloucester Banking Co.|144,352| 101,892 |101,675 |100,977 
Carlisle & Cumberland rs 25,610|| 25,431 | 24,610 | 24,960 
5 Carlisle City and District Bank ...|| 19,972); 19,664 | 19,892 | 19,522 
Dudley & West Bromwich Bk. Co! | 37:6y6 |, 37,620 | 36,705 | 37,204 
Derby and Derbyshire Banking Co.|| 20 ,093 | || 19,717 | 20,149 | 19,858 


Darlington Dist. ‘Joint Stock Bk. Co. | 26,134]! 24,340 | 22,205 | 21,169 | 


East of England Bank 2£,025|| 27,804 | 25,206 | 22,617 
Gloucestershire Banking a 155,920/ 148,146 |151,199 |149,185 
Halifax Joint Stock Bank.. | 18,534], 18,269 | 17,455 | 17,410 
Huddersfield Banking Company. | 3753541) 34,040 | 30,911 345473 
Hull Banking Company | 29,333] 275330 | 27,084 | 26,645 
Halifax Commercial Banking Co... | 13,733|| 132555 | 135335 | 13,266 
Halifax & Huddersfield Union Bk.| | 44,137|| 40,732 | 39,890 | 42,380 
» Helston Banking Company 1,693|| 1,466 1,497 1,464 
27 Herefordshire Banking Company..|| 25,047]; 20,762 | 21,700 | 20,695 
28 Knaresborough and Claro Bk. Co Bed 26,845 | 27,173 | 27,465 
29 Kingsbridge Joint Stock Bank .. |] 35952 || 4,@51 33940 | 3,819 
30 Lancaster Banking Company || 64,311 || 59,797 | 58,328 | 55,584 
31 Leeds Banking Company || 23,076|| 22,759 | 25,639 | 20,906 
32 Leicestershire “Banking Company...|| 86,060 || 78,309 | 77,928 | 76,259 
33 Lincoln and Lindsey Banking Co.. 51,620 || 53,202 | 52,820 | 50,181 
34 Leamington Priors and Warwick-| \ 
shire Bank 13,875 || 10,154 | 10,575 | 10,537 
35 Ludlow and Tenbury Bank........./| 10 v315 | 9, 669 | 10,186 | 10,126 











£ 
66,611 
9,267 


11,297 
48,840 
13,581 
43,99 





WEEKLY RETURNS OF BANKS OF ISSUE. 





| AVERAGE AMOUNT. 
NAME OF BANK. =) | : 











| Dee. 10. | Dee. 17. | Dee. 24, 
| 





| 4 £ £ £ 
Moore & Robinson’s Notts. Bank...|| 35, ‘ 13|| 34,689 | 34,981 | 32,542 | 31,620 
Nottingham and Notts. Banking Gol 29,477 || 29,061 | 28,330 | 27,580 | 27,295 
National Provincial Bk. of England) 442,371 | 419,714 |419,760 |419,492 [448,821 
North Wilts Banking Company ...! 63,939), 52,384 | 51,289 | 49,645 45,005 
Northamptonshire Union Bank ...)) 84,356) 74,190 | 72,892 | 69,482 | 69,717 
Northamptonshire Banking Co. ...!| 26,401 || 26,739 | 25,277 | 24,946 | 24,545 
North and South Wales Bank || 63,951|| 47,024 | 46,196 | 45,575 | 44,346 
Pare’s Leicestershire Banking Co...|| 59,300 || 51,165 | 50,182 | 50,202 | 49,766 
Saddleworth Banking Company .. 8,122|| 2,610] 2,474 | 2,450] 2,243 

; Sheffield Banking Company | 35,8431! 36,380 | 32,371 | 31,144 34,895 
Stamford, Spalding &BestonBik.Co. 55,721 || 50,083 | 50,494 | 50,007 | 50,943 
Stuckey’s Banking Company 356,976 | 340,420 (344,171 |346,984 1347, 767 
Shropshire Banking Company || 47,951 || 47,095 | 48,358 | 48,211 | 47,225 
Stourbridge and Kidderminster Bk.)| 56,830] 56,982 | 56,959 | 56,768 | 56,008 
Sheffield and Hallamshire Bank ...|| 23,524|! 25,175 | 22,186 | 20,715 | 22,72 
Sheffield & Rotherham Jt. Stock Bk.|| 52,496 || 52,270 | 52,333 | 52,318 | 51,546 
2 Swaledale and Wenslevdale Bank..| | 54,372|| 51,471 | 49,453 | 50,079 £0,790 
. ne and Thomas’s Bank 9,714|| 10,020 | 9,820] 9,165 | 9,802 
Wolverhampton & Staffordsh. Bk..|| 35,378 || 35,708 | 36,050 | 33,650 | 32,209 
Wakefield and Barnsley Union Bk. | 14,604 || 13,673 | 13,455 | 12,814 | 12,779 
Whitehaven Joint Stock Bank ...'| 31,916|| 28,818 | 27,771 | 27,607 | 26,581 
Warwick and Leamington Bk. Co.|| 37,124|| 28,528 | 30,625 | 29,812 | 29, 326 
West of England and South Wales'| | 

District Bank | 83,535|| 77,588 | 80,573 | 77,827 | 76,574 

Wilts & Dorset Banking Company); 76,162 || 71,127 | 70,538 | 72,542 | 71,373 
West Riding Union Banking Co....)| 34,029 || 32,469 | 31,245 | 31,784 
Whitchurch and Ellesmere Bk. Co.|| 7,475 || 4,362 | 4,175 
Worcester City and County Bk.Co.)| 6,848)} 4,825 | 4,506 
York Union Banking Company ...|| 71,240/] 70,416 | 68,787 
York City and County Banking Co. | 94,695 || 94.444 | 92,393 
Yorkshire Banking Company |122,532 |/116,351 |119,517 











| 


Summary of the abobe Returns. 


Fixed Issues. Dec. 3. Dec. i0. Dec. 17, Dec. 24. 
¥) £ &] £ > 
267 Private Banks ......| 4,616,609 | 3,870,682 | 3,838,451 | 3,817,139 | 3,713,706 
65 Joint Stock Banks ..| 3,325,857 | 3,081,656 | 3,065,714 | 350432302 | 3,033,300 


, | 
232 Totals......| 7942.46 | 6,952,338 | 6,904,165 | 6,860,441 | 6,747,006 


_ 














Average Weekly Circulation of these Banks for the month ending December 24th :— 


Ee Er Ter eer 
Joint Stock Banks ........ccscccccccccccccceccccseses 3,055,993 


Average Weekly Circulation of Private and Joint Stock Banks 
ending as above .....-. pee -- £6,865,987 


On a comparison of the above with the apeoenans for | the : Month parts 26th November 
last, it shows— 
A decrease in the Notes of Private Banks, of .. ...... .2++000¢ £158,000 
A decrease in the Notes of Joint Stock Banks, of ............ 64,877 


Total decrease on the Month... .. 2.2. e00+++ £222,877 





CIRCULATION RETURNS. 


And as compared with the Month ending 24th December, 1852, it shows— 
An increase in the Notes of Private Banks, of..........0+4+++ £161,880 
An increase in the Notes of Joint Stock Banks, of ........+. 141,916 


Total increase, as compared with the same period of last year .. £303,796 


The following appears to be the comparative state of the circulation, as regards the 
fixed issues— 
The Private Banks are below their fixed issues ............ £806,615 
The Joint Stock Banks are below their fixed issues ........ 269,864 


Total BELow the fixed issues ........ £1,076,479 








trish and Sroteh Circulation Returns. 


Average Circulation, and Coin held by the In1sH and Scotcu Banks during the 
Sour weeks ending Saturday, the 24th day of December, 1853. 


IRISH BANES, 
Average 


Average Circulation during Four Weeks, Amount of 

ending as above. Gold & Silver 
NAME OF BANK. Authorised Coin held 
Circulation. 25 and during Four 
upwards. Under £5. 7 Weeks ending 
as above. 











£ £ £ £ £ 


Bank of Ireland | 39738428 |/1,843,725 |1,252,175 13,095,900 | 771,257 
Provincial Bank of Ireland|| 927,667 336,207 639,211 975,418 2335719 
Belfast Bank 281,611 58,311 | 444,936 | 503,247 | 285,428 
Northern Bank 24.3440 35,838 244,090 279,929 63,527 
Ulster Bank 311,079 53,946 | 443,827 | 497,773 | 204,923 
National Bank of Ireland...|| 761,757 384,771 636,908 |t,021,679 393,220 
Carrick-on-Suir Nat. Bank | 24,084 11,085 13,428 245513 5,555 





Clonmel National Bank 66,428 25,139 29,628 54,768 10,591 








Torats (Irish Banks) veel] 6535445494 2,749,022 |3,704,203 [6,453,227 [1,968,220 


SCOTCH BANES. 
Bank of Scotland 300,485 || 136,834 | 279,730 | 416,564] 371,661 
Royal Bank of Scotland ...|, 183,000 7%, $31 127,175 198,706 515477 
British Linen Company .....|; 438,024|} 188,707 3355431 524,138 146,791 
Commercial Bk. of Scotland} 374,880]! 169,908 | 356,839 | 526,747 | 239,730 
National Bank of Scotland..|| 297,024 111,602 240,404 | 352,007 107,624 
Union Bank of Scotland and 

BankingCom.inAberdeen|| 415,690 
Edinburgh & Glasgow Bk...|| 136,657 || 
Aberdeen Town and Co. Bk.|| 70,133 
North of Scotland Bk. Co...!| 1£4,319 
Dundee Banking Company|} 33,451 
Eastern Bank of Scotland...|| 33,636 
Western Bank of Scotland.. | 337,938 
Clydesdale Banking Co. ...}| 104,028 


168,840 | 359,147 | 527,987 | 162,267 
64,772 103,511 168, 283 53,798 
35,529 75405 | 110,934 46,881 
87,096 116,372 | 203,468 60, 387 

9,316 28,631 372947 6,688 
16,557 27,054 43,611 11,245 

125,996 | 361,320 | 487,316 | 234,389 
42,497 | 105,511 | 148,009] 73,501 

City of Glasgow Bank | 92,921 69,008 99,289 | 168,297 | 105,901 

Caledonian Banking Co. ...|| £3,434 24,861 535922 78,783 34,805 

Perth Banking Company ...|} 38,656 | 18,657 35,129 53,786 23,906 

Central Bank of Scotland...|| 42,933 | 235417 42,786 66,204 28,119 




















Torats (Scotch Banks)...|| 3,087,2¢9 | 1,365,128 12,747,656 \4,112,787 [1,559,170 





CIRCULATION 


RETURNS. 


SUMMARY OF IRISH & SCOTCH RETURNS TO DECEMBER 24, 1853, 


The Returns of Circulation of the Irish 
and Scotch Banks for the four weeks ending 
24th December, when added together, give the 
following as the average weekly circulation 
of these banks during the past month, viz. :— 


Average Circulation of the Irish Banks.. #6,453,227 
Average Circulation of the Scotch Banks 4,112,787 


Total Average Circulation of these Banks 
for the past month ........ 4004+ «+ £10,566,014 


On comparing these amounts with the 
Returns for the month ending; 26th November 
last, they show— 


Increase in the Circulation of Irish Banks £74,007 
Decrease in the Circulation of Scotch Banks 173,699 
Total decrease on the month.......... £99,692 


And as compared with the month ending 
December 24th, 1852, they show— 


Increase in the Circulation of Irish Banks £767,786 


The fixed issues of the Irish and Scotch 
Banks at the present time are given in the 
Banking Almanac, as follows :— 

8 Banks in Ireland, allowed to issue... .. 6,354,494 
18 Banks in Scotland, allowed toissue .. 3,087,209 
- £9,441,703 

The following appears, therefore, to be the 
comparative state of the circulation :— 


26 Banks in all, allowed to issue...... 


Irish Banks are above their fixed issue .. 


i : £98,733 
Scotch Banks are above their fixed issue 


1,025,578 

eee 21,124,311 
The amounts of Gold and Silver held at the 

head offices of the several banks, during the 

past month, have been as follows :— 

Gold and Silver held by the Irish Banks #1,968,220 

Gold and Silver held by the Scotch Banks 1,559,171 


Total of Gold and Silver Coin .. .... ..€3,527,390 


Being an increase of £6,997 on the part of 
the Irish Banks, and an increase of £65,386 


Total above the fixed issue ......... 


on the part of the Scotch Banks, on the 
several amounts held by them during the 
preceding month. 


Increase in the Circulation of Scotch Banks 348,723 


Total increase on the year...... +++. «+++ 1,116,509 











CIRCULATION OF THE UNITED KINGDOM TO DECEMBER 24, 1853. 


The following is the state of the Note Circulation of the United Kingdom, for the 
month ending the 24th December, 1853. 


Circulation of Notes for the Month ending December 24th, as compared with the previous month: 


Nov. 26. 
£21,935,951 

3,907,994 

3,120,870 


Decrease. 
1,019,191 
158,000 
64,877 


Dec. 24. Increase. 
£20,916,760 —_— 
3,800,904 — 
3,055,993 —_ 


Bank of England 2.000 secccccccces cece 
Private Banks 2... 0c cccccccc ce cece cece 
Joint Stock Banks 2... ese ceee ce ceceee 





29,024,815 
4,286,486 
6,379,220 


27,782,747 - 
4,112,787 
6,453,227 


1,242,068 
173,699 


Totalin England 02 oc cccces cc ccce cece co 
a 74,007 _ 


Scotland... .... 6 0d0ees cce 00056 00 
Fralaed .0.000c coccccecce ccccce seccecece 





United Kingdom... .+..eeseseceeece 39,690,521 38,348,761 74,007 1,415,767 

The comparison of the month ending December 24th, 1852, with the month ending 
December 24th, 1853, shows a decrease in the Bank of England circulation of £1,518,412, 
an increase in Private Banks of £161,880, and an increase in Joint Stock Banks of 
£141,916 ; being a total decrease in England of £1,214,616: while in Scotland there is an 
increase of £348,723; and in Ireland an increase of £767,786. Thus showing that the 
month ending 24th December, as compared with the same period last year, presents & 
decrease of £1,214,616 in England, and a decrease of £98,107 in the United Kingdom. 

The return of Bullion in the Bank of England, for the month ending December 24th, 
gives an aggregate amount in both departments of £15,424,040. On a comparison of 
this with the Return for the month ending November 26th, there appears to be a decrease 
of £187,235; and a decrease of £5,884,183 as compared with the same period last 


The stock of specie held by the Banks in Scotland and Ireland during the month 
ending 24th December, was £3,527,390; being an increase of £72,383 as compared with 
the return of the previous month, and an increase of £835,778 as compared with the 
corresponding period last year. 
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